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WORLD NEWS 


Iraq stages 
anti-British 
protests 

Anti-British {attests are being 
staged throughout baa today 
by a Bagdad Government 
bent on sustaining hostility ■ 
towards Britain after. Thors' 




As Harold Walker. Britain's 


;i..i.y: , rsya . ,1 n Fn I 


arrived back in Londonyester- 
day, more details emerged 
about Mr Bazoft's past After 
being jailed for attempted rob- 




againstdeportation. Page22 
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Bowtfw prediction 


its first free elections tomor- 
row, the Bonn Gove rnment 
forecast that economic renewal 
in the East would add one per 
cartage point a year to West 
Germany's gross national prod- 
uct Page 2% SPD set to be 
largest party. Page 2; Editorial 
comment. Page 6 • 

* U th — nf a fe border ptrea 

Lithuania’s Government, at 
loggeriieads with Moscow over 
secession from the Soviet 
Union, announced plans to 
set up border checkpoints to - 
prevent the “uncontrolled 
export" of goods. Page 2 

BR ‘a ctsd shabbBy 1 - 

The widow of a man killed in 
the!988 Clapham, London, rail 
disaster accused British Rail 
of treating her shabbily since 
the accident Mrs Carol Perry- 
Lewis, 4^ of Bournemouth, 
Dorset accepted agreed dam- 
ages of CHMJ8L- 
Page 4 

AIDS chief quite ta row 

Dr Jonathan Mann, American 
director of the Waaid Health 
Organisation's AIDS pro- 
gramme, r esign ed because of 
a rift with WHO director gen- 
eral Dr Hiroshi Nakajima. 

AiiomI on cfifhf honoflf 

Former Social Services Secre- 
tary Sir NonnanFowte 
warned theGovemment not 
to scrap chfld-beneflt,.which 
has been lpaptpt the same- level 
for three years. Page 5 
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UK productivity declining 
Us unit wage cdsts increase 


fay ftadMd Johnson and Peter Norman 


The latest price rebalancing 
by the i2 area el£ctrictty - - 
boards in Bngfand and Wales 
followed lobbying frpm bust- ' J 
mss organisations alio com- 
plained they were suffering ' 
under the industry's hew strac 
tore. Page 22 

SCRAP METAJ. workers in 
the UK have won a 87-hour 
week from their employers •' 

- a breakthrough in a 

national mrian w m piig n for 

a shorter working week. Page 
22 

MIKHAIL GORBACitKV'g per- 
sonal' economic adviser has 
published a strongutfcack cm 
thp finanelal priUrfea qf 

Soviet Government, calling 
for the use of foreign loans 
as part of an effort to im p rove 
the situation in thp ww w nnwf 
market. Page 2/ 

US Federal budget in fiscal 
year 1391 may be between $Gtm 
and |18bn (£9-27bu) highm- 
than expected. Page 2 

COATS VITEECA, largest UK 
textiles group, will dose two 
west country factories, in. 
Bridgwater and Taunton, with 
the loss of 300 jobs. Paige 4 '-. 

JAPAN'S economy grew by 
49 per cent In i960 - mainly 
due to a surge hi Industrial 
capital i n ves tme nt-arid strong 
consumer pending. Page 8 

HANNESMANN of West tier- 

man is lifting its stake in fel- 
low engineering group TT of. 
the UK — from 5 per centto • 
8J9 per cent Page 8 

HONGKONG 4AND, Jardhte 
Mathewri n property hompaiy , 
lifted annual net profits 34 per 
curttoHKtunbp^Eiaoi^ ; 
Managing director Alasdrir 
Morton said the’ company was 
litrig affected by the Tbmian- : 
men Square crisis/ which * 

knocked 20 per cent off colony 
property prices. Page lfr- . • ■ 


PRODUCTIVITY in Britain 
began, todechne last year for' 
the first time since. 1986 while 
wage costs per unit of produc- 
tion moved 'ahead of inflation 
to 1QA percent figures 
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far this year. Despite general 
expectations that the Budget 
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DOLLAR 

NwYofttanebUm: 

DM1.69525 

FFr5.7285 
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Y152.55 

London: 
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Fed Funds 8il% 
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yield: 8.15% 

Long Bond: 

99£ 

yield: &55% 


FT-SE 100: 

-2563^ (+28.0) 
FTQrdnary: 

-1,7684 (+23.7) 

' FT-A AlPSharK 
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LONDON. HOMEY 
a-t north krtortwolc 
dosing 15*% (16*) 
" LMo long gHt fubre: 

June 83u (82*J 


A mass of fprrenHnent: data 
indicated a nux of rising infla- 
tion and sharply slowing eco- 
nomic growth - and provided 
Mr John Malar, the UKGhan- 
cellor, with .some unsettling 
information about the state of 
.file UK eennaiwy as he put the 
fHdshtng touches to ms first 
Budget pn Tnesday. . 

• The Department of Employ- 
ment said-wage rises outstrip- 
ped productivity by a growing 
margin in 1988. 

• _ Output per head across the 
.whole economy dropped at an 
immutf -rate :cf 05 per <yn* in 
the third quarter of 1989 after a 
<L2 par cent .foil in the second 
qpautar. ' 

Wages and salaries per unit 
of output reached double fig- 
ures in the third quartarofjast 


ll 


year for the first time since the 
recession of 196L ' 

The acceleration in wage 
costs and slowdown in produo- 
ttrily began hi April, according 
to data which had been revised 
to reflect the results of last 
week's latest . government 
labour force survey. 

This showed that* 784,000 


maze people were In work in 
the year to September 1989 
than .previously estimated, 
with the result that output per 
head turned out to be lower in 
1988 than In the previous 
year. 

More up-to-date government 
figures showed that manufac- 
turing output was Mian stagnat- 


ing under the pressures of high 
interest rates and weakening 
domestic demand with the 
result that manufacturers suf- 
fered a sharp slowdown in pro- 
ductivity. 

Productivity growth. In 

wmim fa ft tnrln g afir«iT^| r to U 

annual 0.6 per cent in January 
from levels above 5 per cent at 
the be ginning of last year. 

Unit labour costs m manu- 
facturing rose at an annual 7.3 
per cent rate In January after S 
per cent In the first quarter of 
last year. * 

The Central Statistical Office 
flmnnmimH that output in the 
manufacturing industries in 
January fell for the fourth 
month in succession, returning 
it to levels last seen in January 
last year. 

The index of manufacturing 
output dropped (L2 per cent in 
Continued on Page 28 
Manufacturing sector flagging. 
Page 4; Budget surp l u s expec- 
ted to shrink to about (7An, 
Page 4 . 






Fernando Collar and wife Hn u wme face the Brazilian pabUc kb fast w fn ra w are aimed at i 

Collor plans radical economic 


reform 






tiie stock market ga in e d 2 9 . 
pnlnte In iri gnifirantly 
Increased trading volume, 
brushing aside underlying con- 
cmms over global interest 
rates. London Stock Exchange, 
Page 18; Lex, Page 22 

THE SECURITIBS Association, 
UK z^ulatory body, has asked 
mmnber firms to contact it to 
check the stock they hold 
against a list of stolen or fraud- 
ulently used high-value share 
certificates. 

1KM, UK meter group con- ■ 

trolled by SirRonBriBriey's 
IBP investment vehicles, is 
making an agreed £lOQm bid . 
for Western Motor Holdings, •• 
Soviet and Malaysian car 
importer. Page 8 ' . 

PAR Pharmaceuticals, US drt|g 
manufacturer^ Bald its Quad 
Pharmaceuticals aofemsSiary . 


I'll iT t v » - , i’ i 1 1 i - 'j ■ t v • ■ v-j 


pHBSIDKNT - Fernando Collor 
Of Bnzfi yesterday . began jds 
first day in office by tabfing a 
package of radical reforms 
aimed at reshaping and deregu- 
lating the national economy.: - 
At its heart, lie sharp tax 
rises and deep mending cute 
intended to convert the Gov- 
ernment's budget projections 
from a deficit of 8 per cent of 
gross, domestic product (GDP) 
to a surplus valued at. 2 per 

cent of GDP. • 


Commending Us measures 
as .‘^profound, courageous and.. 
ImSepensable,'' Mr CoDot said 
his objective was nothing less 
than tb re-establish the author- 
ity of the state, long eroded by 
inaction in the face of mounts 

fu g TTtflifltlftTl- 

The package includes tough 
fiscal measures, a credit 
squeeze, an end-to subsidies, a 
. new currency and price and 
wage controls.' . 

Most controversially, it insti- 


tutes, an 18-month block on 
investors* access to funds 
above a figure roughly equfva-. 
lent to £500 in savings and 
bank accounts or 20 per cent of 
sums in overnight markets or 
short term savings instru- 
ments. 

The implications of this 
liquidity squeeze were still 
being pondmed last night but 
many are certain to claim it 
represents a moratorium of 
dubious legality on Brazil’s 


foteroal debt The package also 
orders a liberation of all ban- 
ned imports and strives to 
encourage incoming foreign 
investment in a hid to break 
cartels and foster competition. 

Du short term, the pack- 
age aims at a rapid reduction 
in Brazil’s inflation rate, 
behoved to be nearing 85 per 
cent a month. 

This Involves a scheme to 
apply a "pre-fixed" rate for 
C o nti n ued on Page 22 


BTRin 
$1.64bn 
bid for 
Norton 

By David Owen 

BTR, the UK industrial 
conglomerate, yesterday 
launched a surprise $1.64 bn 
(£1.01bn) cash takeover offer 
for Norton,the Massachusetts- 
based abrasives, advanced 
ceramics and performance 
plastics manufacturer. 

Norton responded by urging 
shareholders not to sell their 
stock and await the outcome of 
an evaluation of the bid which 
would be announced by March 
29. 

At 2pm in New York, the 
shares were trading marginally 
below the offer price of $75 at 
$74%. 

The offer comes within a 
week of Reckltt & Colman’s 
|L2Sbn agreement In principle 
to purchase most of American 
Home Products’ Boyle-Mldway 
household division and may 
presage a fresh wave of trans- 
atlantic investment by Euro- 
pean companies. 

If the hid Is rejected It win 
be the first time that BTR has 
been behind a hostile offer 
since 1988 when BTR Nylex, its 
64 per cent-owned Australian 
ef&noot, won control of ACI 
International, the building 
materials and packaging con- 
cere, fin: A$L7bn (£798m). In 
January 1987, the group 
dropped a hostile £U6bn bid 
for Pflkington Brothers, the 
gtessmaker. 

The additio n o f Norton 
would increase BTR’s US sales 
by approximately GO per cent, 
although almost half of the 
company's t ur nover Is derived 
from outside North America. It 
operates 113 plants in all in 26 
countries. In 1989, it made 
after-tax earnin gs of $85 -8m 
before extraordinary items on 
sales of $L53bn. 

Mr John fiairfn , chief execu- 
tive, said that Norton was not 
tim vehicle through which BTR 
intended to float its already 
extensive US interests, but that 
the group still intended to pro- 
ceed with such a flotation 
“when the time is right” 

“It Is not a ses-change acqui- 
sition,*' Me Cahill said. .“BTR 
has the global resources and 
market access that can help 
Norton further to penetrate 
target markets." 

One City analyst described 
initial reaction to the 
announcement as “euphoric.'’ 
BTR's shares rose 20p to 437p. 

The bid, which is pitched at 
19 times eamines mid repre- 
sents a 29 per emit premium 
over the closing share price on 
Contfamed on Page 22 
A good target but not the 
vehicle for a US flotation. 
Page 8; Lex, Page 22 
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THE EAGLE 
STRUGGLES 
TO BE FREE 

David Marsh visits the 
hunting ground of two 
great dictators 

Page i 



Mr Major’s . 
passion 

Teresa McLean falls for 
another Surrey cricket 
enthusiast — Johntyajor, 
the ChahcetkKr‘‘ 

Page XXVI 



Perspectives 

Christian Tyler on 
Salzburg's forthcoming 
Mozart orgy 

Pago IX 


PM ^ accused ^ of environment 
U-turn after attack on greeps 


By John Hunt, Environment Correspondent 


MRS. .Margaret Thatfeher. 
yesterday appeared to set;lftti~ 
its imlte'eiukiirseiiiexd: of envjr . 
ronmental policies by erttiid- 
aing “airy f airy " notions and; 
accusing members of th# 
“green" movement of trytng.to 
-five in. the past 

The Prime Minister warned 
against coming to hasty .con- 
clusions over global warming 

- the gr eenhouse effect She ' 
defended the role of the car, 
despite wiwwr n ova: -exhaust 
pollution,' but emphasised the •' 
need for greater fuel efficiency. - 
; “We are not going to do 
without a great carl economy,’ 
-she' said. “Mu ch of our ecoa- . 
otny would ctiDapse if we did 
without that" 

- Mr . Bryan Gould, Labour 
reTironmeint $pdkssmazi, . last . 
wight accused bar Of mnlring a 
U-turn on environmental 
issues and said that her 
attempt to smear environmen- 
talists as wanting to return to 
a rural idyn was a grave insult 
to' people de sper a tely worried 
about their quality Of Hfc - - 

Hor remarks on cars, Mr 
Gould said, meant that Mr ' 




The Budguti ■ ' ' ' 

Need -for a Budget to atop the rot 


' B is WNjS surer wws." . Page 4 

Paridnsoo, the Transport 
Secretory, had won a battle 
witp Mr . Chris: -Patten, . the 
EnyirOnmeht -Secretaxy; ovmr 
b% road schemes - with Mrs 
Thatcher’s help. Mr Patter 
-should resign. . 

-Mr^ Paddy Ashdown, Liberal 
Democrat Leader, said her. 
speedr was “an extraordtoaiy 
butbdrat of i aw pr ejudice." Mr 
David ' Gee, director designate 
of Friends of tim Earth, arid: 
“She ought -to give the planet 
the benefit: of the doubt and 
take action now.* 

Kite Thatcher, who was pres- 
enting the Better Environment 
Awards for' Industry in; Lon- 
don, - strongly emphasised +Vm 
need for continued, economic 
growth. She toc* a similar fine 
to recent remarlte by President . 


Bush, who noted the extent of 
scientific uncertainty about 
global warming and warned 
against adopting policies 
which clashed with' economic 
growth and market mecha- 

TXiSBISta 

- Her speech seemed tb be at 
vmiance with the views of sci- 
entists at the Department, of 
the Environment who returned 
'from the Washington meeting 
qf j]h» I n ter gn TO rmnantaV PanBiT 

. an CBmate Change convinced 
that there 'was sufficient proof 
'of -global wanting -for preven- 
tive action to be taken now. 

. “We -have to be realistic 'in 
obr approach," Mrs Thatcher 
grid.' “it is- earior to get the 
facts than it is to interpret 
them. We have had the ice age 
but we have had times in this 
country when it was quite 


YOUR LAST 
CHANCE! 


Tfrnd some people thinking 
of the environment in a kind of 
airy fidry way as if we could go 
back to some village life," she 
said. But this -was quite impos- 
sible. One had to think about 
growth as well as protecting 
the environment. 


The choicse-tor Hast Germans 
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A consensus on green taxes 
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chance to invest in a Prolific PEP and 
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Gorbachev aide I Reconstructed communists suffer eve of poll blues 


attacks ‘insane’ 


By Leslie CoIHt in East Berlin 


financial policy 


By Quentin Peel in Moscow 


PROFESSOR Nikolai Petrakov, 
the personal economic adviser 
to Mr Mikhail Gorbachev, has 
published a devastating attack 
on the policies of the present 
Soviet Government, hinting 
strongly that -the entire admin- 
istration may be forced to 


Be also called for the use of 
foreign loans as part of a dras- 
tic effort to improve the situa- 
tion on the consumer market 
“at any cost”, and for foreign 
banks and companies to he 
able to take shares in Soviet 
enterprises. 

In addition, he suggested 
that some sort of Marshall 
Plan for the Soviet Union 
should not be ruled out, sug- 
gesting that it would be “in the 
interests of not only the Soviet 
Union, but of the entire world 
community, western countries 
included". 

Prof Petrakov, denounced in 
1971 by Pravda, the Communist 
Party newspaper, as a “market 
socialist”, confirmed that Pres- 
ident Gorbachev would be 
producing his plan of concrete 
actions in the next few weeks. 

hi an Interview with Radio 
Moscow’s news service Inter- 
fax, he warned that the present 
Government, headed by Mr 
Nikolai Ryzhkov, the Prime 
Minister, was caught in a 
“paralysis of power”. Asked if 
the Government should resign, 
he said: “The Supreme Soviet 
[the standing parliament] must 
first hear a report from the 
Prime Minister, and only then 
some dwrisfnn can be made.” 

He accused the Government 
of “an insane investment pol- 
icy", and of having lost control 
over a wage explosion: cash 


incomes rose by 14 to 15 per 
cent in the first two months of 
the year, he said. It had 
increased fuel and transport 
prices to promote saving and 
then reversed than alter trade 
union protests, he said. Then it 
did the same over auctions of 
scarce consumer goods. 

“Either it believes in the 
measures it wants to organise 
or it does not." Calling for fur- 
ther drastic budget cuts, he 
said that the cost of unfinished 
building projects rose in 1969 
by Rbs39bn (£39bn). 

While Prof Petrakov was 
careful to present all the ideas 
as his own, he is now Mr Gorb- 
achev’s most intimate eco- 
nomic adviser, and his think- 
ing clearly influenced the 
president’s Inaugural speech 
on Thursday, committing him 
to “an accelerated transition to 
creating a modem full-blooded 
market.” 

His ideas are for more rath- : 
cal than those of Mr Ryzhkov, 
and if the presidential pro- 
gramme follows his thin Icing it 
would amount to a serious vote 
at no confidence in the Prime 
Minister’s attempts at eco- 
nomic reform so far. 

Prof Petrakov believes in the 
outright abolition of all sep& 
rate industrial ministries 
within the Government, and 
radical anti-monopoly laws to 
control remaining gtat p mrm np. 
oties. 

He said that all possi ble 
attractive forms of individual 
investment should be found, in 
an effort to soak up the huge 
excess in money supply. These 
would include purchase of 
flats, houses, garden plots, and 
above all, shares. 


THE CAVERNOUS former 
Central Committee headquar- 
ters in the heart of East Berlin, 
nerve centre of East German 
Communist rule for 40 years, 
has undergone a rapid facelift 
just in time for tomorrow's 
momentous elections. 

Three large panels of graffiti, 
one proclaiming, “we are the 
new ones”, have been sprayed 
across the 120-metre-wide 
fagade of the forbidding Zen- 
tral Komttee (ZED building by 
Mr Ulrich Perchner, a young 
West German spray artist: The 
attempt to lighten the ZE's pre- 
vious totalitarian image was 
costing the Party of Demo- 
cratic Socialism (PDS), succes- 
sor to the deposed Communist 
Party, a “chunk of D-Marks”, 
he said dryly. 

Hie elite jack-booted troops 
of the Feliks Dzerzhinsky regi- 
ment, who used to be posted 
around and on every floor of 
the vast building, were with- 
drawn by the PDS, successor to 
the deposed Communist Party, 
last December. 

Inside the ZK, renamed 
Party House, Mr Sepp Horla- 
mus, who served under the 
deposed leader, Mr Erich 
Honecker, and his predecess o r, 
the late Walter Ulbricht, spoke 
wistfully of finally being able 
to realise the “ideals of my 
youth”. The PDS finally had a 



Workmen move a poster of PDS chief, Mr Gregor Gysi, alongside one of Prime Minister Modrow 


good chance of ta ki n g root in 
the population, he said ear- 
nestly. 

He was one of 350 remaining 
employees rattling about in the 
bunding; which was the head- 
quarters of the Retehsbank up 
to 1945. Until last autumn, 950 
political staff had faithfully 


carried out the flood at direc- 
tives Issuing firom Mr 
Honeckar’s office on the sec- 
ond floor. 

The building is to be turned 
over to the first freely-elected 
Volkskammer (parliament) on 
April L But it has yet to be 
decided whether it will be used 


for a parliament - which will 
last until only unification - or 
A g ai n serve as a central bank 
for a united Germany. In any 
event, the PDS will move into 
more modest quarters befitting 
its expected future role as a 
not very important left-wing 
opposition party. Most of the 


ZK officials who worked under. 
Mr Honecker hoped that a new 
leader could save the party, Mr 
Horlamus said. But Mr 
Honecker was succeeded by Mr 
Egon Krenz, who lasted only 44 
days. “Krenz had no back- 
bone,” Mr Horlamus noted, 
adding -that the entire system 
had notfrmctioned because of 
its “lack of democracy”. 

Outside, Mr Werner Eber- 
H Pi a famflinr figure in a 
faded pok> shirt, stood chatting 
animatedly with old friends. 
Mr Eberlein’s father Hugo, a 
leading pre-war Communist, 
died in Soviet exile in one of 
Stalin’s labour camps. His son 
returned to Berlin in 1948 aged 
29 and rose to become a senior 
Central Committee official. 
Until last November he served 
as the popular. First Secretary 
of Magdeburg District 
. Mr EberMn suggested that 
the demis e of Communist rule 
could have been avoided if the 
party had taken its own “Gar- 
man path” to socialism after 
1945. He vigorously opposed 
the planned trials of Mr 
Honecker and Politburo mem- 
bers. 

“Putting them on trial would 
only distract from the real rea- 
sons for our failure - the lack 
of democracy,” he said, before 
driving off in a sputtering 
Wartburg car. 


Bolivia gets 
special debt 
deal from 
Paris Club 


>d * 
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SPD set to be largest party Brittan to be ‘sensitiTe’ 


By David Goodhart in East Berlin 


Lithuania plans border checks 
as it presses for independence 


TtTFi Government of Lithuania, 
the Baltic republic which is 
demanding secession from the 
Soviet Union, has announced 
plans to set up 37 border check- 
points to prevent “uncontrolled 
export” of goods, Quentin Peel 
writes. 

Hie move came as Mr Vytan- 
tas Landsbergis, president of 
tiie uthnarrian parliament and 
leader of the Sajudis indepen- 
dence movement, dismissed 
Soviet insistence that its con- 
stitution stall applies in Lithu- 
ania as tiie action of a foreign 
power. 

Both Mr Landsbergis and Mr 
Algirdas Rrazanaksa , leader of 


the Lithuanian Communist 
Party, appeared on tele vision 
to appeid for calm and 
described the independence 
process as irreversible. 

Dismissing the vote by the 
Congress of People’s Deputies 
to declare Lithuania’s indepen- 
dence move invalid, Mr Lands- 
bergis said: “It is not a problem 
that they do not recognise ns 
now. The time will come, and 
they will recognise us." 

Mrs Kazimira Prunskene, 
acting prime minister, said 
talks trim the Soviet Union on 
a time-frame for independence 
and a draft 1 treaty were' being 
prepared. 


MS PETRA BLASS, a 
fresh-faced 25-year-old student 
of German literature, will 
declare the result of East Ger- 
many’s first and last free elec- 
tion tomorrow at midnig ht 

MS is hand of flip com- 
mission nwning tte election, 
and jg one of the few remain- 
ing traces of the invigorating 
idealism that marked the first 
stage of the revolution last 
year. 

She has been sweetly lectur- 
ing East Germans on television 
about how to vote and why it 
is important to vote inside the 
booths, so that nobody can see 
which of the 25 parties you 
have chosen. 

rt niwit fa har I mmediate am hit 

will be many of the half- 
million East Germans who 
have fled the country to live in 
the West and who are still dt 
gfble to vote. 

But an East German diplo- 
mat in Bonn said he expected 
only around 400 to turn up at 
the mission to cast their votes. 

“Many of the settlers are 
probably uninterested or have 
not got a voting card," he said. 

In the campaign, groups, like. 
New Forum and Democracy 
Now - heroes for a tew weeks 
— haw been trampled under- ' 
foot by subsidiaries of West 


German parties in the head- 
long rush towards unity. Such 
a takeover was probably Inevi- 
table, given that almost all 
potential leaders in East Ger- 
many either left the country 
years ago or were fatally com- 
promised with the did regime. 

It has been a low-key cam- 
paign, with the only matter 
separating the main parties 
being the speed at which they 
wish to reunify, the centre- 
right Alliance for Germany 
want unity tomorrow, the 
Social Democrats (SPD) want it 
the day after. 

Considering that degree of 
consensus, it u hard to ««piain 
the bitterness that has set in 
during the past few weeks. It 
may be because the only other 
theme has been the degree to 
which parties or individuals 
were implicated In the old 
regime - something which 
almost every citizen was guitty 
of to some degree. 

The Alliance says that many 
former Communist Party mem- 
bers have joined the SPD, 
despite the fact that many SPD 
regions have passed resolu- 
tions banning Communists 
who left the party after ;Octo- - 
barf. . 1 ; ; .. 

The SPD, running a particu- 
larly lacklustre campaign, ha s 


lost some of its head start, but 
win still probably emerge as 
the strangest party. It should 
sweep towns East Berlin 
and Rostock, and will do well 
in the sm aller towns and the 
c ountr yside. 

SPD voters stffl have some 
respect left for their country’s 
socialist traditions and want to 
be able to feel that they are 
brin g in g something to a uni- 
fled Germany. 

Their centre-right counter- 
parts, who will be the majority 
in Leipzig and a few other Mg 
towns, have no qualms about 

miriw g al lnn 

The SPD-led coalition will 
probably be a wide one, even 
rro-iiidrng parties from the Alli- 
ance, like Democratic Awaken- 
ing (whose discredited former 
leader, Wolfgang Shnur, con- 
tinues to feature as party 
leader on the ' votin g slip). 

One thing is certain: the 
PDS, who have bounced back 
somewhat in the past couple of 
weeks, will be going into oppo- 
sition. 

They mfrmt as much in elec- 
tion posters stating: TEhe weak 
need a strong opposition." The ; 
strength of the PDS- vote is one 
at the few pwdlife surprises in . 
this dnu but long overdue free : 
election. 


in E German rulings 


By David Buchan In Brussels 


SIR Leon Brittan, the EC 
Competition Commissioner, 
yesterday promised to apply 
Community anti-trust and 
state aid rules to a forthcoming 
united Germany “with sensitiv- 
ity," while at tiie same time 
preventing either part of that 
c ountry from getting unfair 
advantage over other EC 


As a first step, Bonn has 

promised to tall Brussels about 

mergers and restrictive 
arrangements planned involv- 
ing West German companies in 
East Germany and about state 
a id to West German companies 
investing in East Germany, Sir 

jjwn imM. 

EC nffirialii gay that Bonn 
ba« agreed In principle to open 
to. all EC companies, not just 
West German ones, interest 
rate rebate schemes to encour- 
age investment in East Ger- 
many. 

in Una with his habit of end- 
ing almost every week with a 
relatively weighty European 

.Torridae and West Devon Con- 
sdryaH*# 1 " lAs&bCiaiion that 
there could 'be no overnight 


switch in East Germany from 
an economy where government 
subsidies are the norm to one 
where they are the exception. 

For this reason, EC competi- 
tion rules would have to be 
phased In, with a recognition 
that East Germany would need 
special- help from Bonn. But, 
be warned: “We should not see 
help given which has a dramat- 
ically damaghiff effect ou par- 
ticular places or firms in the 
rest of the Community." 

Sir Leon said Brussels 
needed early information ou 
business and fmanrini fink-ups 
between the two Germanys, 
because the level of subsidies 
in East Germany would affect 
the EC economy the minute it 
goes into economic and mone- 
tary union with West Ger- 
many, well ahead of political 
unity. 

■The European Commissiou is 
contesting several of the 
charges made in a recent Gatt 
trmte panel ruling against the 
Community’s .go-called “screw- 
drfyerlaw^ by which Brussels 
imposes anti-dumping -duties 
•on. products .shipped -into -the 
JSC 'for. Assembly to avoid such 
duties on direct exports. 


WESTERN creditor nations 
have come to the aid of Bolivia 
with a special debt r es chedul- 
ing package which will wipe 
out or reduce interest pay- 
ments on part of its official 
borrowings, writes George 
Graham In Paris. 

Bolivia, one of the poorest 
countries in Latin America 
with an income of $570 (£356) 
per capita in 1988, will he the 
first non-African country to 
benefit from the concessionary 
debt rescheduling package. 

These were derided on at the 
Toronto World Economic Sum- 
mit in 1988. 

Its outstanding debt was esti- 
mated by the World Bank at 
$5.7bn in 1988, 

The Paris Club creditor 
countries will be able to choose 
between three options. 

Firstly, cancelling a third of 
their official debts and resched- 
uling the remainder at marbet 
interest rates over 14 years, 
with six years’ grace; resched- 
uling over 25 years at market 
interest rates; or rescheduling 
over 14 years, with six years’ 
grace, at a 5 percentage paints 
below market interest rates. 

Development aid loane, 
unless they have already been 
forgiven, will all be resched- 
uled over 25 years, with 14 
years grace, at (heir original 
interest rate. <4. 

The extension of the Toronto 
concessional terms to Bolivia 
is viewed as a gesture in 
favour of a country which 1ms 
undertaken a considerable 
structural adjustment pro- 

g fflTHTnB . 


- vk 

..-CaS. 

wi 

, — 
-/.»«! 

- 

'•7 


\ *.* 


Brussels to seek 


ban on tobacco 


advertising 




The European Community 
Commission will propose that 
all tobacco advertising be ban- 
ned by 1992. a spokesman said, 
Renta: reports from Brussels. 

The Commission has already 
drafted limited curbs but 
decided on tougher action after 
the European Parliament last 
Wednesday demanded an out- 
right ban, he said. 

The EC Commissioner, Mr 
Vasso Papandreon, will over- 
see the plan, which is likely to 
meet stiff opposition from the 
tobacco industry as well aa 
from. «wtm EC governments. 
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Italian row over 
N African, visas 


Economic data spur US bonds I Vatican pursues own Ostpolitik 


By Anthony Harris in Washington and Janet Bush in New York 


THE TREASURY bond market 
rallied strongly in reaction to 
the batch of economic indica- 
tors released yesterday, in par- 
ticular on industrial produc- 
tion and capacity utilisation. 

Bonds were as much as % 
points higher in mid-morning. 
By mid-session, prices had 
come off their highs a little, 
leaving the benchmark long 
bond % point up to yield 855 
per cant 

The signals themselves were 
mixed, with producer prices 
unchanged, a small rise in 
industrial output, and a 
relapse in housebuilding; and 
all of them were distorted by 
the a bn or m al weather of the 
first three months of the 1990s. 

The February price figures, 
were dominated by energy and 
food prices. Energy costs fell 


by 5 per cent, led by home fuel 
oil (down 802 per cent, after 
rising 1SL6 per cent in Janu- 
ary). 

Food prices, on the other 
hand, continued their strong 
upward trend of recent months 
with a 0.9 per cent rise, led by 
vegetables (up 23 per cent). 

All these changes are 
weather-related. The index 
apart from food and fuels rose 
by 0A per cent, suggesting only 
a moderate earing of tiie trend. 
Crude goods prices, a forward 
indicator, rose by the same per- 
centage. 

Industrial output was up by 
0.6 per cent, after falling a foil 
point in January. Both the 
drop and the recovery reflected 
a wave of temporary lay-offs in 
the car Industry. 

However, output of durable 


goods is stm down 3.4 per emit 
year on year, despite a 6.4 per 
cent bounce-back in the 
month. 

Output of the public utilities 
is still more sharply down, by 
5.5 per cent; but that is another 
weather phenomenon. 

Bond economists noted that 
the market rally appeared to 
be rather exaggerated, given 
that manufacturing ynmuTitB 
for only around 25 per cent of 
the entire economy and the 
fact that the underlying infla- 
tion rate remains stubbornly 
high despite the unchanged 
Producer Prices Index in Feb- 
ruary. 

The rally in the bond market 
boosted stocks. At mid-session, 
the Dow Jones Industrial Aver- 
age was quoted 23.42 points 
higher at 2.719J4. 


Relations with Moscow are an essential strategy, John Wyles writes 


Slower growth alters US budget estimates 

By Peter Riddell, US Editor, in Washington 


THE US Federal budget deficit 


in the coming 1991 fiscal year 
could he between $6bn 
<£3.75bn) and $15bn higher 
than previously expected, 
requiring larger tax and spend- 
ing measures If the official def- 
icit target is to be met 
Mr Richard Damian, the 
budget director, has told Con- 
gress that the estimates have 
changed because US growth 
was even slower than expected 
at the end of last year. If the 
economy recovers sharply and 
performs according to adminis- 
tration forecasts, the 1991 defi- 


cit will be $6J2bu higher than 
previously forecast 
However, if the recovery is 
more gradual, “the adverse 
effect would probably be 
between $12bn and tISbn,” Mr 
Damian said. This is regarded 
as more likely by most econo- 
mists. A lower growth rate 
reduces revenue and therefore 
boosts the deficit . 

The administration is 
required by law to publish a 
revised forecast In July when 
the extent of any recovery 
should be clearer. In October, 
across-the-board spending cuts. 


known as "sequestration,” will 
be imposed unless the deficit is 
below the target of J64bn for 
fiscal 1991 set by the Gramm- 
Rnrtman law. 

If Mr Damian’s warnings 
prove to be correct it will com- 
plicate an already difficult bud- 
get process. A farther twist is 
that the working capital needs 
of the Resolution Trust Corpo- 
ration, set up to oversee the 
savings and loan rescue, have 
not been included in existing 
budeet rnlnilatinnn imd these 

could turn out to be plus or 

mtmia $20 bn. 


T mk.kr fa something glo- 
riously understated 
about the Vatican's pub- 
lic relations. Hype, of course 
would be inappropriate, and 
triumphalism unwise. But Mr 
Joaquin Navarro-Valls, the 
Pope’s spokesman, was bandy 
rising to the occasion bn 
Thursday when he described 
the opening of partial diplo- 
matic relations between tbs 
Vatican and Moscow as “new 
ami important". 

The move is an essential 
part of the strategy of the two 
men who, in quite different 
ways, have made possible the 
collapse nf wwnmrnilgm In 
era Europe and its seemingly 
Inevitable erosion in the Soviet 
Union. 

By exchanging special 
ambassadors with Moscow, 
Pope John Paul hopes to have 
obtained a mechanism for 
reviving the Catholic Church 
in the Soviet Union after more 
than 70 years of suppression by 
the state. For his part. Presi- 
dent Mikhail Gorbachev is 
responding to flip same impera- 
tives which have driven Poland 
and Hungary to establish full 
ril pimnatin relations with ^ 
Church of Rome and which 
will see Czechoslovakia and 
Romania doing sq before long. 

It is no coincidence that 
reaching out to the Holy See 
and removing the ah fydripg on. 
religious practices have pre- 
ceded even the establishment 
of democratic institutions in 
these countries. The symbolic 


importance of Unking with 
Rome Ues not just in an affir- 
mation of freedom and plural- 
ism hut also of the primacy of 

the hnimm s pirit — rmp of f hff 

dominant themes of the Slavic 
Pope's reign. 

Those who -have closely 
observ ed Karol Wotyjla were 
convinced from the beginning 
that his prime objective was to 
do _ everything possible to 
undermine a political system 
under which he had lived most 
of his life in Poland. Even 
before his election in October 
1988, when he was stfll Arch- 
bishop of Krakow, he had 
begun to predim the collapse of 
t he Marxist regimes. beUevhur 
that their failure to provide for 
the material welfare of their 
peoples and their total dirinter- 
est in spiritual values robbed 
them of all legftiimijcy beyond 
the crude and crud use cf state 
power. 

. During his first visit to 
Poland as Pope in 1979 he 
urged his co-nationals to over- 
come their fear of the regime, 
and in doing so he lit the torch 
which flamed into the. Solidar- 
ity movement Afterwards, the 
partnership between Solidarity 
and the Church was a vital one 
in steadily convincing the 
Communist .government that 
there was no possibility of a 
national economic ami social 
revival except on the basis of 
political legitimacy. 

After Mr Goxhacherv came to . 
power, the Vatican began to 
grasp the new opportunities • 


that were opening up, not just 
in eastern Europe, hut also In 
tire Soviet Union itself. Patient 
Ostpo l itik under the manage- 
ment at Cardinal Casaroli, the 
Vatican's Secretary 'of State, 
resulted in the Russian Ortho- 
dox Chinch’s Invitation, to the 
Holy See to send a delegation 
to the June 1988 celebrations of 
its miTVnnium . 

" By ’ then,- the Pope had 
already spoken In praise of Mr 
Gorbachev’s disarmament ini- 
tiatives -and of the “winds erf 
renewal” characterising his 
leadership. Only four years 
earlier, the Vatican had 
labelled the eastern European 
regimes “the shame of our 
times". 

I n addition to 10 other car- 
dinals, Ca rdinal Casaroli 
also took ' with him tO_ 
Moscow in June 1988 a per- 
sonal message from the Five 
to the Soviet leader which 
clearly paved the way for last 
December’s moving- encounter 
between the two in the Vati- 
can. “A truly extraordinary 
event," said Mr Gorbachev to a - 
quiet ceremony outside the 
Pope’s library which saw both 
leaders to agreement about the > 
need to respect peoples’ “splri- 
tual and cultural Identity**. 

hr sending Mohsignor Fran- 
cesco Colas uonno to Moscow 
with Papal Nuncio status, the 
Pope has chosen a highly expe- 
rienced diplomat who is proba- 
bly the leading Italian con- 
tender to succeed Cardinal 
Casaroli as Secretary of State. - 


Though therecan be no formal’ 
understanding between the 
Vatican and Moscow on the 
matter, it is virtually certain 
that one of his tasks will be to 
try to contain the nationalist 
frurttoftto of the 4m or so Uniate 
Cathodes to the Ukraine. 

Their dRmamdn fyf the. resto- 
ration of their Church after its 
forcible merger with the Rus- 
sian Orthodox- Church by 
Stalin , have in many places 
become indistinguishable from 
the Ukrainian -movement cam- 
paigning for independence 
.from Moscow. Given his other 
problems with nationalist 
movements K Mr Gorbachev 
does not need a conflagration 
to the Ukraine. 

Having made such extraordi- 
nary progress in freeing his 
Church in eastern Europe, 
what will John Paul R's mes- 
sage be to his newly liberated 
faithful as they struggle to 
embrace private enterprise and 
the market economy? 

Since he has rnadn no secret 
about his distaste for the mate- 
rialism and decline In spiritual 
values evident in the West, he 
is t unlikely to encourage the 
pursuit of personal enrichment 
at the expense of social and 
human values. . 

He will have 'his own very 
particular views about the 
meaning ' of . perestroika 
because he is the Pope who, to 
bis 1988 encyclical SaOicutitdo 
Rei Sociaiis, equated liberal 
capitalism with Marxism as 
‘‘structures of sin”. 


An- Internal row is brewing 
within the Italian go v er n ment 
over when to introduce entry 
visas for visitors from Algeria, 
Morocco and Tunisia and other 
countries which have become 
an important source of illegal 
immigration in Italy, writes 
John Wyles from Milan. 

Against a background of 
g r o wing violence against immi- 
grants. mostly in Florence, Mr 
Claudio Martelli, the Italian 
deputy mime minister who has 
falcon charge of tiw immigra- 
tion problem, has written to 
his colleague and fellow Social- 
ist, Mr Gianni De Mich e ll s, the 
foreign minister. 

He has strongly urged the 
early introduction of entry 
visas for a Hat of selected coun- 
tries. 
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Lisbon records 


higher inflation 
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Portugal’s inflation rate 
jumped 2 A per amt in Febru- 
ary, the biggest monthly 
increase in four years, to push 
the year-on-year figure up to 
1SJL per cent, according to the 
National Statistics Institute, 
writes Peter Wise In Lisbon. 

Meanwhile there has been a 
farther blow to the Portuguese 
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government's objective of 
b ringing average inflation 


bringing average inflation 
below 10.5 per cent this year by 
the collapse of government-me- 
diated negotiations between 
unions and employers on a 
national wage pact. 


French current 


account surplus 


LIQUIDATION AUCTION 
CLEARANCE OF ALL PIECES 


When Rabinowitz and D ’Amato sing ‘Danny Boy 5 


France recorded a seasonally 
adjusted current account sur- 
plus of FFr4. 45 bn (£480m) in 
January after a revised deficit 
of 6.86 billion in December, 
provisional finance ministry 
figures showed, Reuter reports 
from Paris. 


The ministry had initially 
estimated December’s deficit 
on February 15 at 5.09 fatUm 
francs. 


PERSIAN & EASTERN CARPETS 


A S ANYONE with the 
slightest sniff of Irish 
blood running through 
his veins knows, today is St 
Patrick's Day. 

Parades around the world 
will honour Ireland’s patron 
saint In San Francisco and 
New York people called Rahi- 
nowitz and D’Amato will sing 
Danny Boy and weep Irish 
tears into glasses of green- 

coloured beer. 

In Ireland St Patrick's Day Is 
a subdued affair. It is a holiday 
weekend, when people go home 
to see the family or put on the 
big bat and go to the races. 

But in the small town of 
Westport, on Ireland's west 
coast, celebrations are fn'ordar. 
A special monument to St Pat- 
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Kieran Cooke reports 
on a saint and ms 
millions of patrons 


iick is being unveiled. But not 
everyone is happy. For many 
years a stone pillar has stood 
in the centre of Westport Visi- 
tors have been puzzled as the 
pillar has stood statueless, as 
incongruous as a topless pnifa 
tree. Now St Patrick, in all his 
glory, is being placed at the 
pillar’s summit. 

He replaces Mr George den- 
dinings, once the local bank 
manager, and the pillar’s first 
occupier. It seems that in the 
early I9th century Mr Gtendtor 


ings did much good work in 
the town, particmaiiy in caring 
for abandoned children of the 
poor. When he died in 1843 citi- 
zens of the town, decided to 
erect a monument to him: But 
in 1923,' during the Irish civil 
war, troops were billeted in the 
town. Bored by lack of any mlt 
itary action they took pot shots 
at Mr Qendiniiiga. Part of the' 
statue’s head was shot away. 
Mr Clend inings was removed 
for surgery. He was never to 
gaze over Westport again. 

For years the town council 
pondered what to do. Some 
favoured restoring MrQendiD- 
ings to his perch. The lobby 
favouring the elevation of St 
Patrick has finally won. He 
might have been embarrassed 


by all the fuss. He was the 
most modest of men. “I am Pat- 
' rid, a sinner, most unlearned, 
the least of all the faithful, and 
.utterly despised by- many,” are 
r :';the words which open Ms 5th- 
century work, Confession: 

• Remarkably little is known 
about St Patrick. One tiling is 
certain- Ireland’s patron saint 
was not Irish, a fact which 
might come as a shock to the 
more than 40m US citizens who 
claim Irish ancestry. St Patrick 
was bom a Briton, probably in 
what is modem day Wales or 
Scotland. Hie was kidnapped by 
Irish slave traders, worsedas a 
shepherd in Ireland, escaped 
and then returned to convert 
the pagan Irish to Christianity. 

Most of the rest of St ' Pat- 


rick’s life is shrouded in a 
thick Irish mist But Westport 
dees lay special claim to him , 
Kfearby is Croagh Patrick, 
where he is said to have driven 
all the snakes from Irish soil 
A story, about Brendan 
Behan has the Irish playwright 
in a state of high inebriation at 
a Kennedy fund-raising func- 
tion in New York in the 1960s. 
*fNow I know what happened 
to St Patrick’s snakes," said Mr 
Behan, “they all swam across 
here and joined the Democratic 
Party. Mr Behan’s hosts were 
not amused. But, in the best 

Seditions of St Patrick, all was 

eventually forgiven. And the 
Parades 3 a New York, San 
Frandsco - and Westport - 
go on. . 
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US rules out any 
forced return 
of boat people 


OVERSEAS NEWS 


I ! ! •• 


By Robin PoirfOy, Asia Editor 

BRITISH hopes that the US 
will eventually accept forced 
repatriation of Vietnamese 
* boat people were dashed yes- - 
terday when toe US Govern- 
ment made plain it- would 
never agree to such a move. - 

Senior US Administration 
officials said: "The US Govern- 
ment will never agree to the 
principle of involimtary . repa^ 
triation.’* 

Britain forced the first and 
only aircraft-load of 51 unwill- 
ing returnees out of Hong 
Kong and back to Vietnam in 
December, a move described at 
toe time fay the White House as . 
“odious.” There are -56*000 boat 
people in Hong Kong, of whom 
43,000 are unlikely to be 
accepted as refugees. The US 
was seeking more time for ■' 
them to volunteer to retum- 

UK ministers officials, 
particularly Ur Fronds Maude, ' 
junior Foreign Office minister, 
have been fawwtifig that the US 
Administration was no 
opposed to the principle of 
mandatory repatriation but 

rfi fcHitig ffi tho Mwilwg 

But the US officials said in 
London yesterday that thfa 
was erroneous. The US had 
hlnrVari fl gfw»mi»nt on manda- 
tory repatriation at a 20-nation 
aft, confer en ce in Geneva in Jann- 
ary by raying that voluntary 
repatriation should be given 
the whole of 1990 to work. But 
this did not mean that if it .] 
foiled, the US would agree to i 
mandatory repatriation after I 
1990. i 

“If this arrangement does i 
not work by the end of the s 
year, we shall have to see what ] 


measures would be required, 
given our commitment to the 
principle of first .asylum. But I 
can -say with Some assuredness 
you~wffi.not see the US Gov- 
ernment agreeing to involun- 
tary repatriation, 1 ' said one 
nffirial. . 

.‘■The US would continue td : 
hack measures such as per- 
suading China to respond to 
the fact that many of the refu- 
gees transit through C hina, 
and- the setting-up of a hew 
holding camp on the Phflip- 
pines island of Bataan. Fadu- 1 
ties are ready there for 2J000 
reCogees, the first of whom will 
move at the end of this month, 
and they are to be expanded to 
accommodate 12,000. • 

Some have speculated 
- Britain wight ignore US hoStU- 
tty and tty to return more hoat 
people forcihly, without Viet- 
namese p ftT mimdww But thfa jjg 
regarded by the Hong Kong 
Government and most other 
observers as an idle threat. 
Also, Vietnam might arrest all 
such arrivals, as they have 
c ommit ted an offence by leav- 
ing in the first place.' 

• Mr Thorvald Stoltenberg, 
UN High Commissioner for 
Refugees, has suggested a , 
scheme to persuade more boat 
oeoole to Volunteer to wt m m 
home, William Dmllforce 
writes from Geneva. It 
involves i mp roved screening in. . 
Hong Kong to separate panti-~ 
cal refogees from the rest; bet- 
ter camp conditions; agree- 
ment by . Vietnam to accept 
more voluntary r e turnee s; and 
aid for the areas in Vietnam, 
from which the refogees. crone. 


Dragonair 
has Cathay 
operation 
into China 

By John Ellk>tt 
to. Hong Kong' 

CATHAY PACIFIC Airways, 
the. Hong Kong airline con- 
trolled by the Swire family, 
yesterday announced that it 
was withdrawing trim China 
and handing its racing and 
Shanghai flights over to'- 
Draganair, a small Hong Kbng 
itMhui which it manages ana 
jointly controls with Peking's 
China Trust and 

Investment- * Corporation 
400*. 

TMa Is expected to speed up 
Dragonair's expansion 'as a 
feeder airline into China. 
Cathay also hopes that It wm 
bdp it develop a good washing 
relationship with Peking. It 
needs this if toe atrHne is to 
sartre » Hong Kong's prindr 
pal air carrier after the colony 
reverts to Chinese sovereignty ! 
bias?. 

' It was agreed in Peking two 
weeks ago that Dragonair 
would have rights to sched- 
uled flights offering 1,500 
seats a week both to Pricing 
-and Shanghai- This absorbs 
five: flights to Peking and 
seven to Shanghai presently 
run by Cathay as scheduled 
flights and by Dragoimir as 
charfere. 

. : -It. was also announced year 
terday toat Cathay has been 
given licences by the Hong 
Kong Air Tr a nspo rt 
Authority -to operate services 
to Vietnam. Suhfect to govern- 
ment 1 negotiations on too 
flights and an the opening af a . 
Vietnamese visa office in Hong 
Kong, Cathay hopes to start 

firtng on this route by the end 

of the year. 


S Africa earmarks funds for black welfare 


By Patti Wakhnelr In Cape Town 


SPUTti Africa is to earmark 
Klbn (£232m) in proceeds from 
the privatisati on of state assets 
for use an social programmes 
to benefit blacks, a move 
afanedwt co u ntering Mack sus- 
picions of Pretoria’s privatisa- 
tion programme. 

■ So far this week, the Govern- 
ment, has announced a total of 
RSbn to be made available for 
"socio-economic upliftment” 
programmes for blacks, in an 
apparent effort to influence 
negotiations which begin next 
mouth with black leaders. 

Yesterday, Pretoria and the 
African National Congress 
CANO announced that a first 
round of talks would be held in 
Cape Town on April li, aimed 
at removing obstacles to nego- 


tiations on a new con s t itu tion. 

The meeting wHL be the first 
between the ruling National 
Party and exiled leaders of the 
ANC, though the South Afri- 
can President, Mr F.W. de 
Klerk, and the ANCTs deputy 
president, Mr Nelson Mandela, 
met twice before Mr Mandela's 
recent release from prison. 

Mr Man d ela yesterday took a 
tough line on the meeting, say- 
ing it “must produce a result” 
if the two sides were to con- 
tinue' 

Mr Alfred Nzo, the acting 
President of the organisation, 
is to lead the ANC delegation. 
But it was understood yester- 
day that he and Mr de Klerk 
might withdraw after the ini- 
tial gg ffl iffn, leaving Hw hard 


hnr -gufafrng - to Mr Mandela and 

senior Government ministers. 

On the agenda of the meet- 
ing will be the ANCs demand 
that the state of emergency 

imposed in 1988 be lifted. 

However, Mr de Klerk said, 
yesterday no such move would 
be made until warranted by 
the security situation in the 
country — Implying that the 
current high level of unrest in 
black townships made this 
impossible for the moment 

The meeting was not expec- 
ted to address economic ques- 
tions. But Pretoria’s decision to 
set aside R3bn in special funds 
for black social programmes 
appears aimed at Influencing 
the debate now beginning with 
the ANC over its policy of 


hanks, ndnpg and 

some other industries. 

The ANC says nationalisa- 
tion is necessary to ensure 
redistribution of wealth, and 
believes Pretoria's privatisa- 
tion drive is afanwfl solely at 
removing state assets from the 
control of a future black gov- 
ernment. 

Mr de Klerk said Rlbn of the 
funds would be administered 
by Government, and would be 
spent on education and acquir- 
ing land for black urbanisa- 
tion. 

The rest, Including the priva- 
tisation proceeds, would be put 
into a trust to be administered 
by the Urban Foundation, a 
business-backed lobby which 
has long pressed for economic 


qnH soda! reform. 

The Board of Trustees of the 
larger fund was expected to 
include prominent black lead- 
ers, possibly including senior 
members of too ANC. 

Some of South Africa’s larg- 
est private sector corporations 
were also expected to contrib- 
ute to the fond, with one prom- 
inent businessman suggesting 
that as much as a further 
R 2 bn could be mobilised in this 
way. 

• Mr James Baker, VS Seera- 
tary of State, Is to visit South 
Africa next week for meetings 
with Mr de Klerk and Mr Man- 
dela. It will be the highest-level 
contact yet between the US 
Administration and the new 
South African government 


Peres confident on peace talks coalition 

New administration would offer hope for West Bank talks, Hugh Camegy writes 


Storm greets HK BUI of Rights 


M R Shimon Peres, the 
leader of Israel's 
Labour Party, yester- 
day expressed confidence he 
could form a new administra- 
tion enwmrft t a d to peace talks 
with the Palestinians, follow- 
ing thefalTon Thursday night 
of toe Government of Mr Yit- 
zhak Shamir. 

Mr . Shamir's strenuous 
efforts tO keep his hardlfaw 
Likud Party in power after the 
collapse. earlier in the week of 
a. 15-nymthoid coalition with 
Labour were thwarted by a 
6045 vote' of no confidence, in 
file Knesset (parliament), the 
first time an Israeli Govern- 
ment had ever suffered such a 

FDr once, Mr Shamir's stub- 
born «Mli« In manljnliiHwg 
Israel’s highly-charged and 
fragmented political system 
deserted Him, leaving him 
weakened and faring thinly- 


veiled threats to unseat him as 
Likud leader from Mr David 
Levy, a prominent rival from 
the party’s uncompromising 
right wing. 

If Mr Shamir, now aged 74. 
chose to resign, fads preferred 
successor would, probably be 
Mr Mbshe Arena, the Foreign 
Minister, although be would 
face strong opposition from the 
party right. 

Labour, in recent years 
depressed by its loss of elec- 
toral ground to Likud, was 
well-ideased by its victory. But 
Mr Peres’s claim yesterday 
that 70 of the Knesset’s 120 
members would back a narrow 
coalition led by himself was 
almost certainly premature. 

If he la right, it offers toe 
beet hope for a revival of US- 
backed proposals for Israeli- 
Palestinian negotiations on a 
settlement in the Israeli- 
occupied West Bank and Gaxa 



until a new Israeli Government 
emerges. 

The process formally begins 
tomorrow when President 
Chaim Herzog begins consult- 
ing party leaders before calling 
on one of them to try to form a 
new administration. 

As happened after inconclu- 
sive general elections in late 
1968, when LQatd won 40 seats 
and Labour 39, most attention 
will fall on the four colourful 


Strip. 

Mr Shamir’s refusal to 
accept the US terms prompted 
the breakdown of the Likud- 
Labour coalition, and peace 
efforts are now frozen at least 


They are typically governed 
by venerable elderly rabbis - 
Torah Sages - to whom their 
members of parliament defer. 
They hoki the balance of power 
because the clutch of small 

left- and right-wing parties will 

almost certainly line up behind 
Labour and Likud respectively. 

Mr Peres is dearly optimistic 
that he has now broken the 
hold Likud has had over the 
religious parties for the past 


decade or more. In Thursday’s 
vote, the decisive move against 
Mr Shamir was the abstention 
of five of the six members from 
Shas, the party of ultra- 
orthodox Sephardic Jews. 
Another religious party, Agu- 
dat Israel, voted with Labour. 

Some religious leaders 
broadly favour the US peace 
proposals and may be prepared 
to give Mr Peres Ms chance. 
But they remain instinctively 
closer to Likud policies than 
the liberal, secular line of 
Labour. They are more upset 
with what they see as broken 
promises to them on religious 
issues by Ur £H«*mii- thaw any- 
thing else. 

The religious parties could 
still go in any direction, includ- 
ing trying to force Likud and 
Labour bade together. In this 
uncertainty, wnthfag «hmiii be 
written off, including the tena- 
cious Mr Shamir. 


HONG KONG’S proposed Bffl 
of Rights was published yester- 
day in a consultative form 
amid a' barrage of criticism 
from community leaders and 
lawyers, John Elliott reports 

from HwiyXnnp. 

They attacked the govern- 
ment for not stating that it will 
be supreme above all future 
laws after the Colony has 
returned to Chinese sover- 
eignty In 1997. The Bill is 
intended to ensure that basic 
liberties, which now operate 
under BriMnh sovereignty but 
are not recognised in China, 
will MMitlimn after 1997. 

In the wake of last year’s 
Tiananmen, Square crisis, toe 
Hook Kong and -UK 'govern- 
ments decided to. introduce a 
Bill detailing the inte rnati onal 
covenants and they said it 
would be legally entrenched 
and supreme above all other 
laws. 

China then ruled out post- 
1997 entrenchment by making 


it clear that the Basic Law, 
which ft has drafted as Hong 
Kong’s ftjture" mini-constitu- 
tion, is supreme. 

- But It -has agreed that the 
international conventions 
should operate In. Hang Kong. 
and has wri t ten thin fotp the 
Basic Law. 

Mr Michael Suen, Hong 
Kang’s Secretary for Constitu- 
tional Affairs, yesterday admit- 
ted that the BUI was subordi- 
nate to the Basic Low and that 
Qifoa could repeat It. 

But this wotud-be in contra? 
vention of the 1964 Sino-BritiSh 
Joint Declaration on toe 1997 
handover and, ft is assumed, . 
would cause an^ intematlonal 
uproar. v ‘ ; Jl • 

Government officials hope 
-that sufficient Case law and 
public awareness of human 
rights will develop in Hong 
Kong before 1997 to make it 
extremely difficult for China to 
breach the basic liberties 
which range from freedom of 


speech and movement to the 
handling of criminal offences 
and deportation. The Bill is to 
be entrenched for toe years up 
to 1997 ? through the UK’s 
letters patent system to help it 
become established. 

Lawyers and other leaders 
last night -said that the govern- 
ment mmH up to China, 
and write into the Ball that ft is 
anfa whehud and supreme after 
1997, even if this would be diffi- 
cult to sustain inthe courts. 

'Six points in the conventions', 
have Been left out and appear, 
as paints of reaer vationin toe , 
consultative document. ; These 

•jnqlwdw [Mil uiHIlity iHwnfaiWnwty 

and armed. forces personnel, 
which arp Inconsistent with 
the Bill, and aperattogresfeio- 
ttve Immigr a tion legislation. 

There is also a provision 
that. In line with current prac- 
tice, the Colony’s legislative 
and executive councils need 
not be elected. 


Indian coalition crisis 


THE 100-day-old National 
Front coalition led by Mr VJP. 
Kfw g ii , India’s Prime Minister, 
. was plunged Into its first cri- 
. sis last right whan Mr Devi 
Lai, Deputy Prime Minister 
and Agriculture Minister, sub- 
mitted his resignation from 
the Cabinet, K.K. Sharma 
reports from New Delhi. 

Mr Devi Lai, who played a 
key . mis in the selection of Mr 
Singh as Prime Minister, gave 
no reason for his move, which 
comes Just before Monday’s 


budget. He would not say 
either whether he would with- 
draw it if asked to by the Jan- 
ata Dal (People’s Party) to 
Which he hrimig *. 

Mr Devi Lai has been under 
heavy pressure r ecent l y to act 
against Ms sou, Mr Om Prak- 
ash Chanthala, who succee de d 
Mm as Chief Minister of toe 
north-western state of Hary- 
ana last December. 

The_ attack has intensified 
recently because of eontrover- 
sies involving Mr Chanthala. 


US official optimistic about 
semiconductor target in Japan 


Austerity measures forecast 


Demand for Khazen to resign 


MR kkt.tm al-Hoes, Lebanon’s 
Prime Minister, yesterday 
called for the resignation csf Mr 
Kifa ff yhp7im [ the interim- Min- 
ister, after a shooting fagfafant 
in Lebanon's central bank, 
writes Lara Marlowe. 
Reflecting cm this latest crisis. 
As Safir, West Beirut’s main 
daily newspaper, wrote that 
"President Hrawi’s government 
is destroying itself with its 
own hands.” 

On Thursday, Mr Khazen 
sent four policemen with an 
arrest warrant for Dr Edmond 
Naim, the governor of the cen- 
tral bank. Dr Naim’s body- 
guards were particularly wor- 
ried by the sight of two Mack 
Range Rovers filled with Mr 


Khazeh’s personal bodyguards, - 
gunmen from the Maronite 
minister's home village in the 
Kesronan mountains. One Bei- 
rut newspaper yesterday 
referred to the gunmen as "the 
minister’s thugs.” 

After a bank administrator 
was wounded and the bank's 
700 employees declared a 
two-day nationwide banking 
strike, Mr Khazen went to apof 
ogise to Dr Naim, who is 
reported to be suing the Inte- 
rior Minister for attempted 
murder «nd kidnapping: 

In a separate inaikat, troops 
under the control of' Com- 
mander Paul Fares, the leader 
of the Lebanese Amy’s 5th bri- 
gade, broke into the central. 


bank’s branch in Jouhieh, 
inside the , Christian enclave, 

, and "appropriated” about 
8146JW0 (JSLOOO). 

• Mr Jimmy Carter, the -for- 
mer US President, said yester- 
day that chances seemed better 
than ever for the release of for- 
eign hostages in' Lebanon and 
tout President Tfafax Assad if . 
Syria repeated vows to help 
win' their freedom, AP reports 
from Damascus.' 

Mr' Carter made the com- 
ments at a news c on ference in 
the S y rian cupHai on toe fifth 
anniversary of the Wifaup pin g 
in West Beirut of Terry Ander- 
son. 42, the US journalist and 
fongestheld of the 18 Western- 
ers missing in Lebanon.. 


AUSTERITY measures to curb 
a budget deficit rise are fore- 
shadowed in the Indian Gov- 
ernment’s annual review of the 
economy, which warns of the 
risks of growing inflationary 
pressures and balance of pay- 
ments strains, David Housego 
reports from New DeOti. 

The survey, published yes- 
terday. is toe first presented by 
the hew administration of 
Prime Minister VJ*. Singh and 
is a prelude to Monday’s bud- 
get, keenly awaited here as the 
first firm painter to the govern- 
ment's economic policies. 

The need. for deflationary 
steps is presented against the 
background of an economy 
seen slowing after last year’s 
record growth. The survey 
forecasts a real GDP increase 
of 4-4A per cent this financial 
year (Aprfl-March) against 10.4 
per cent for 1988-89. 

The present year’s deficit Is 
expected to be larger than fore- 
cast, the survey says. Net bor- 
rowing from the central bank 
had risen 26 per cent to the end 
of January .against 18 per cent 
the previous year. 


Foreshadowing tighter fiscal 
polities, it says that in curbing 
expenditure "difficult derisions 
will be necessary”, and paints 
to possible cuts in government 
subsidies. 

On the revenue side, where 
rises this week af 17 per cent 
for first class rail fares and 10 
per cent for rail freight have 
prepared the corporate sector 
and the middle classes for 
sharp tax rises on Monday, the 
survey speaks of the need to 
“increase the yield from direct 


By ton Rodger fn Tokyo 

A SENIOR US trade official has 
expressed optimism that for- 
eign semiconductors will cap- 
ture 20 per cent of the Japa- 
nese market by the aid af 199L 

"We remain optimistic. This 
is a goal that can be reached," 
Mr Michael Skarzyuski, Assis- 
tant Secretary of Commerce, 
trade development, said in 
Tokyo' yesterday after meet- 
ings between Mr Robert Mas- 
bach er, Commerce Secretary, . 
and -tap executives af several ' 
large Japanese manufacturers. 

The goal derives from a now 
famous side letter a t tached to 
the 1986 Japan-US semiconduc- 
tor agreement That letter said 
the Japanese side welcomed 
the US expectation that the 
share of foreign chips in the 
Japanese market would rise 


from about 8 to 20 per oent by 
the tim« the pact expires. 

The US Has said this consti- 
tutes a commitment, but Japa- 
nese have occasionally 

said ft was only an objective. 
Mr Skarzynski said yesterday 
*H«t HidiraitinnB from the Min- 
istry of International Trade 
and Industry (Miti) and the 
Japanese private sector were 
that everyone was “ working 
together towards that goaL” 

Until' the past few months, 
progress has been painfully 
slow, and the foreign market 
share is still slightly below 13 
per cent. But penetration is 
now increasing gnd Mr Skar- 
zynski «mld that while time 
was running out, he was heart- 
ened by recent progress, and 
reaching the goal was "cer- 


Executives of Toyota Motor, 
Honda Motor, Nissan Motor. 
Matsushita Electric, Sony, 
Sharp, Sanyo Electric, and Vic- 
tor Co of Japan, who met Mr 
Mosbacher, all committed 
themselves to doing their best 
to raise purchases from foreign 
chip suppliers, he added. 

Me Tadashl Kama, president 
of Honda, was reported as say- 
ing the group aimed to raise its 
purchases of foreign chips 
from 1 per cent of total pur- 
chases last year to 10' per emit 
next year. 

Tnmv»ndn qh the quality of 
US-made chips not bong up to 
Japanese requirements had 
disappeared. “By and large, 
quality was not viewed as an 
issue,” Mr Skarzynski said. 


Spending boosts economy 4.9% 


The review gives indirect 
confirmation to reports that 
the Government Intends to 
offer low-interest bonds and an 
amnesty, to those willing to 
bring " black money” out into 
the open. It speaks of export 
expansion as a priority fan curb- 
ing the payments deficit. In 
What seems the ftira mmiffr of 
tax measures to limit further 
expansion of large industrial 
groups, it says trade and tax 
policies should stress more 
labour-intensive development, 
whether for export or the home 
market. 


By Stefan Wwgstyi in Tokyo 

THE Japanese economy grew 
last year by 4JS per cent, pow- 
ered principally by a surge in 
industrial capi t al investment, 
supplemented by strong con- 
sumer spending, according to 
figures published yesterday. 

Japanese expenditure on pri- 
vate plant and equipment grew 
by 17.8 per emit over the year, 
following a simitar increase. in 
1968. Total investment, which 
exceeded US capital spending 
for the first time in 1988, was 
last year about SO per cent 
more than that of the US. 

Domestic demand grew by 


5.9 per cent, according to the 
Government’s Economic Han- 
ning Agency (BPA). Exports 
grew 15.4 per cent and imports 
ZL4 percent 

In tHg fourth quarter of last 
year, the economy grew at a 
seasonally-adjusted, annual- 
ised rate oT 3 per cent, follow- 
ing an unsustainable 12 per 
cent in the third quarter. EPA 
officials said this indicated 
continnlng steady expansion. 

The current economic expan- 
sion was now likely to exceed 
the 42-month growth period 
recorded in 1958-1961, the sec- 


ond-longest since World War IL 
The longest post-war expan- 
sion was one of 57 months 
recorded in the mid-1960s. 
"There is no basic change in 
domestic demand-led economic 
growth," an ofHcfai said. 

• Japanese wholesale prices 
rose by 3J> per cent in Febru- 
ary compared with the same 
mouth last year, according to 
the Bank of Japan. Prices rose 
by 0.1 per cent from January, 
due mainly to a 1 per cent 
increase in import prices, 
fuelled by the decline in the 
yen. 
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Thatcher unbowed by Labour’s poll lead 


By Ralph Afldns and Richard Tomkins 


MRS Margaret Thatcher 
yesterday Ignored Labour’s 
commanding lead In the opin- 
ion pedis and confidently pre- 
dicted an “excellent" result in 
the Mid-Staffordshire by-elec- 
tion next Thursday. 

In an attempt to shore up 
Tory morale in the constitu- 
ency, the Prime Minister said 
it was "ess ential" that the vot- 
ers returned a Conservative to 
Westminster. 

She acknowledged wide- 
spread concern about the com- 
munity charge, or poll tax, but 
said: Tn the majority of cases, 
this is borne out of uncer- 
tainty, not out of principle." 


Kinnock 


escapes 

airborne 

collision 


By Richard Tomkins, 
Midlands Correspondent 


TO SAY he diced with death 
might be putting it a bit 
strong, but there was a 
moment during Mr Neil 
Klnnock's visit to 
Mid-Staffordshire yesterday 
when he looked in danger of 
prompting an untimely 
by-election in his own 
constituency. 

The Labour leader was on a 
whirlwind helicopter tour of 
Mid-Staffordshire culminating 
in a walkabout in the cathedral 
city of Lichfield, the 
constituency's "capital" 

The day started well as Mr 
Kinnock arrived after a rail 
and car journey at Chartley 
Hall, a stately home nestling in 
the countryside north of 
Rugeley, to take coffee with 
millionaire businessman Mr 
David Unwin, 41, and his wife. 
Roe. 

Mr and Mrs Unwin are a 
great coup for Labour. As local 
property magnates with 
interests in plant hire and 
transport, they were 
Conser v at ive s until a year or 
so ago. 


Big drop in 
vehicle 


production 


By Kevin Done, Motor 
Industry Correspondent 


UK vehicle, production showed 
a sharp fall in February as a 

result Of fatTtng ripmanri in HE 

car and commercial vehicle 
markets and the closure of two 
Ford plants due to industrial 
action. 

Car production in February 
at 95,212 was 16.9 per cent 
lower than a year ago, while 
commercial vehicle production 
fell 55 per cent to 18,334 from 
29,644 a year ear l ier. 

Vehicle output was hit 
heavily by the closure of Ford 
assembly plants in Halewood, 
Merseyside, which produces 
the Escort, and In Southamp- 
ton, which produces the Tran- 
sit van. There was no produc- 
tion at ei ther plant throughout 
February, but output was 
resumed this month with the 
ending of strike action by 
TTwrhanjpy i craftsmen and elec- 
tricians at Halewood. 

Output in the UK truck 
industry has been falling for 
several months in response to 
worsening domestic demand 
and most manufacturers are 


operating three- and four-day 
weeks. UK truck makers are 
overwhelmingly dependent on 
the domestic market 

The steep decline in output 
in February follows falls of 48 
per cent in car production and. 
m s per cent in commercial 
vehicles output in January. 

On a seasonally adjusted 
basis car output in the six 
months to the end of February 
was 4 per cent below the previ- 
ous six months and 3 per cent 
below the corresponding period 
a year ago. 

UK commercial vehicle out- 
put in the past six months, on 
a seasonally adjusted basis, 
was 3 per cent lower than the 
previous half year. It was 13 
per emit lower than the corre- 
sponding six months a year 
ago. 


NOTICE TO 

WARRANTHOLDERS OF 
NIHON KOHDEN 
CORPORATION 
U£. $50,000,000 
4 1/8 per cent Guaranteed 
Notes 1993 with Warrants 


Puauart to Ctause 4(A) of me tauumen 
rtavri 2W April. 1988 (ho InsUumerf) 
rotating to ms aoow-cspdorwd warrants, 
noriee b hereby gh«i as Wlown: 


1. Atme mnUig of ttw Baud ot Directors 
d Mnon Kohden Copotsdon (the 
"Company") held on 9m March. 1990. 
maahitkxi was adopted to make a free 
dMrKudon of shares o! common dnek cf 
(he Company (“Shares") on aw May. 
1990 on the basis ct 1 new Share lor 
wary 10 Snares held on Dio recotd dais 
of 31 b! March. 1 990: and 


2 . As a roeul Of the above f ree dBtrtJoUon 
at Sham die Sufascnption Price (as 
dsflned Inthe InstnoiMnOwfl be adhrsied 
(ram J1.576J5Q per Shore » VI .432.30 
per Share wtth effect tram ia Aprs. 1990. 

I78i March, 1990 

NIHON KOHDEN CORPORATION 


By: The Sahara* Bank, Ltd, 

■ Su |Wuk 

UMVAil UIBRill 

*i Ratal Apart 


Hie new system was “much 
fairer and more accountable 
than the rates ever were-" 

Her comments, in a letter to 
Mr diaries Prior, the Conser- 
vative candidate in Mid-Staf- 
fordshire, indicated a step- 
ping-up of efforts by 
Government ministers to calm 
nerves among Tory backbench- 
ers. 

Throughout the week. Con- 
servatives have been plagued 
by gloomy opinion polls, specu- 
lation about a possible leader- 
ship challenge and disquiet 
about the poll tax. 

Mr Patrick Carmack, MP for 
Staffordshire South, was 


among Tory backbenchers who 
voiced disquiet yesterday. He 
raid the Prime Minister aught 
to consider passing on the lead- 
ership “within the next couple 
of years, either before or imme- 
diately after the ejection." 

The Prime Munster’s letter 
also marked an intensification 
of the Mid-Staffordshire 
by-election campaign. Labour 
has been buoyed by an opinion 
poll in yesterday’s Daily Tele- 
graph giving it a lead of 19.5 
percentage points. 

Mr Neil Kinnock, the Labour 
leader, said in Mid-Stafford- 
shire that a win for his party 
would be “a notice to quit to 


Mrs T hatcher." Hie “The 
attitudes being e xpressed and 
the reasons for people moving 
their votes go wider *h«n the 


poll tax. What they see is that 
it is. not an accident of That- 
cherism, it is actually the 
essence of Thatcherism and all 
the things that have been done 
wrong and are going wrong." 

Labour also sought to capi- 
talise on speculation at West- 
minster that Mr John Major, 
the Chancellor, would intro- 
duce extra community charge 
relief for the poor in his Bud- 
get on Tuesday. 

Mr David BUinkett, opposi- 
tion spokesman bn local gov- 


ernment, said: “Due to the pub- 
lic outcry it is now clear that 
the Government are seriously 
considering changes to the 
rebate rules.” 

Mr Kenneth Baker, Conser- 
vative party nfarirman , retalia- 
ted last night in a speech to 
Mid-Staffordshire voters In 
which he protested at the sup- 
port some Labour MPs have 
given to the campaign backing 
non-payment of the pod tax. 

Mr Baker complained that 
the Labour leadership bad said 
“nothing to condemn the 28 
Labour MPs who are promo- 
ting the Militant-backed cam- 
paign." 


Dalyell asks OFT to probe 
purchase of Scottish foundry 


By James Buxton, Scottish Correspondent 

THE OFFICE of Fair Trafflng undisclosed price by North 


THE OFFICE of Fair Trafflng 
has been asked by Mr Tam Dal- 
yell, the Labour MP, to investi- 
gate the purchase last week of 
a steel foundry at Armadale, 
West Lothian, by William 
Cook, the Sheffield-based steel 
foundry group. 

Mr DaJydl, MP for Linlith- 
gow, is angry that the pur- 
chase means dismantling the 
foundry with the loss of about 
170 jobs when rival bidders 
were prep ar ing an offer which 
could have enabled it to stay 




He wants the OFT to exam- 
ine the purchase of the foundry 
from Nbrth British Ste el in the 
light of what he calls william 
Cook's dominant position in 
the UK steel foundry industry. 
William Cook, he says, bought 
the foundry only in order to 
dose it • 

The OFT said last night it 
was lo oking faffi the issue. 

The Armadale foundry was 
sold to William Cook for an 


British Steel’s parent company 
Aurora, the Sheffield engineer- 
ing company which belongs to 
Australian National Industries 
(ANI). That is controlled by Mr 
Kerry Packer, the Australian 
b usinessm an. 

Last month Aurora 

pimramnafl that it WHS dosing 
the foundry and making its 170 
staff redundant. Another 
foundry at Bathgate is being 
retained with its 230-strong 
workforce cut to about 100. 

Mr Bill Menzies, a former 
chief executive of North Brit- 
ish Steel, said he had been 
working with financial backers 
on a scheme to take over the 
Armadale foundry, which 
makes high integrity steel cast- 
ings. He says ANI set a dead- 
line he could not meet and 
efforts to have it extended 
failed. 

Tm determined to have the 
Monopolies and Mergers Com- 
mission look into what william 


Closures by Coats 
to cost 300 jobs 


AHce Rawsthoni 


Mr Kinwnt-h and the Labour candidate, Mrs Sylvia RmI, airborne after their dose encounter with an RAF Tornado 


But high interest rates - 
and the consequent effect on 
their businesses - wrought a 
conversion to Labour. 

As a gesture of support for 
Labour the Unwins forked out 
£400 to hire a Bell Jet Sanger 
helicopter and pilot for a 
couple of hours to give Mr 
Kinnock an aerial view of 

Mid-Staffs. 

As coffee was taken indoors, 
the helicopter and its pilot 
stood bathed in the warm 


gun-Qhnm on the lawn in front 
of the house. Only the presence 
of the mass media and a 
pungent aroma of manure 
marred the rustic idylL 

The omens turned for the 
worse when the helicopter 
pilot, Mr Tony Hall, jaxmtOy 
confided that, as a local 
en tr epreneur, he would cast 
his lot for the Tories in the 
by-election next week. 

“X think the poll tax is great. 
Tm going to be £300 a year 


better off because of it," he 
said. “Besides, Z like to 
think I can see the bigger 
picture.” 

Minutes later, just as the 
helicopter was lifting off with 
Mr Kinnock and Mrs Sylvia 
Heal, the Labour candidate, on 
board, an RAF Tornado jet 
fighter on an unannounced 
low-flying exercise roared 
through the t ree - tops a couple 
of hundred feet away. 

In the wholly uncontrolled 


air space, it later emerged, 
only a combination of luck and 
the awn of the pilots would 
have prevented a collision 
had Mr Klnnock's helicopter 
taken off a few seconds 
earlier. 

Mr glnromk, busfly waving 
to the cameras, seemed 
oblivious to the closeness of 
the wifi- In a day of omens, the 
portent of the opinion polls 
was the one that counted 
above alL 


Parkinson warns of cuts in rail services 


By Charles Leadbeater, Industrial Editor 


MORE THAN 300 jobs will be 
lost in the west country 
because of the closure of two 
shirt factories by Coats 
ViyeDa, the biggest British tex- 
tile groups 

Coats is doans factoring 
-Which b5 to its Van 
Heusen shirt business - 
chiefly because of the difficulty 
of recruiting and retaining 
workers in the west country, 
where the labour market has 
become increasingly competi- 
tive In recent years. 

Last autumn Coats 
announced the closure of 
another west co u nt r y factory, 
at St Austell in Cornwall, with 
the loss of about 200 jobs. 

The Van Heusen closures are 
also a reflection of the weak- 
ness of the shirt market which, 
Wfcg most other areas of the 
clothing sector, has suffered 
because of the impact of high 
interest rates on consumer 
spending. 

Coats, like most of the big 
textile groups, has been forced 


MMI-I-1MH ~P ATT- mWl 1m repwiM 

to revise its corporate plan and 
cut loss-making train services 
as the economy slows, Mr Cecil 
Parkinson, the Transport Sec- 
retary, said yesterday. 

He told a Conservative Party 
meeting in Northa mp t o n that 
under-used services should be 
reduced to avoid wasting tax- 
payers’ money, but added that 
the slowdown would not affect 


big Investment projects. BR's 
corporate plan was prepared 
last summer on the basis of 
relatively optimistic assump- 
tions about prospects for eco- 
nomic growth. 

BR said revenues in Network 
Southeast bad fallen by £4Qm, 
mainly because fewer people 
were rarin g rail services for lei- 
sure travel, particularly shop- 
ping trips to London. 


The slower rate of growth in 
the Qty, which has led to a 
number of redundancies, has 
also forced BR to reduce ser- 
vices. 

it- said that - only nine ser- . 
vices had been’ cancelled., 
though -1J» average length ^of 
trains had bran reduced to 
take account of lower passen- 
ger numbers, ft had also put 
off ft^naTl investment projects 


in the south-east such as car 
park extensions and station 

T wniwnsnnMiMte- 

9 The Council for the Protec- 
tion of Rural Rn gfonri, a con- 
servation group, called on Mr' ; 
iParkinson to hold a public 
inquiry to dear up the contro- 
versy over the en vir o n mental 
impact of proposals for a 
high-speed rail link to the 

flhnntiri faimwl. 


Isle of Man will attempt 
to legalise homosexuality 


By So* Stuart 


Clapham crash widow awarded £106,881 


THE WIDOW of a victim of the 
Clapham rail disaster was 
awarded £106,881 agreed dam- 
ages against the British Rail- 
ways Board yesterday. 

It was the first case over the 
question of damages to reach 
tiie courts. 

The board admitted liability 
at an earlier stage. 

Mrs Carol Perry-Lewis, 43, of 
Bournemouth, Dorset, lost her 
husband Austin, a 49-year-old 


money broker, in the crash in 
December 1988. He was one of 
35 people who died. 

At the High Court In London 
Mr Justice Drake approved an 
award of £13,000 out of the 
damages sum to the couple's 
son. 

After the short hearing Mrs 
Perry-Lewis, a company execu- 
tive, accused the British Rail- 
ways Board of treating 
bereaved families and injured 


survivors “very, very shab- 
bily.” She said: “It is appalling 
that my family and I have had 
to crane to court in order to 
achieve a sensible figure after 
the loss and tragedy we have 
been through in the last 15 
months." 

The final judgment sum 
against the British Railways 
Board was £94£8Lllp as Mrs 
Perry-Lewis had already 
received a £12,500 interim pay- 


ment. The board said the offer 
was generous. It attributed the 
delay to the fact that final 
of the bad been 
received an March 6. 

The board had made its offer 
of settlement last Wednesday. 
By the beginning of this 
month, 177 of tiie 892 claims 
arising out of injury had been 
settled out of court and six of. 
the 35 claims arising out of 
bereavement had been settled. 


j THE fate of Man Government 
is to introduce ' legislation 
aimed at TegsWaftip homosexu- 
ality on the island, ft is the 
Manx Government’s second 
attempt to l egislate an homo- 
sexual activity. 

Adoption of the Sexual 
Offences Bill would also enable 
the Gov ernme nt to restore the 
right to its 'citizens of petition 
to the European Court of 
Human Rights. The right to 
petition has been withheld by 
the Manx Government because 
of the likelihood that the Euro- 
pean Court would rule against 
the fate of Man on homosexual 
rights. 

■Hie bill was presented to the 
Mimr Parliament in 1967, but a - 
public and political contro- 
versy developed over the 


clause seeking to legalise 
homosexual acts b e t wee n con- 
senting adults over 21 in prir 
. vale. The bill was dropped and 

the inland has r emained in mn- 

travention of the European 
Convention on Roman Rights, 
which it has signed. 

All other member countries 
of the Council' of Europe have 
granted the right of petitioning 
to their citizens. 

Mr mupb Walker, Mmrt nhief 
Minister, said it was likely that 
the UK Government would 
impose legislation unless the 
Isle of Man, a Crown depen- 
dency. acted soon. 

The bill wffi have its first 
reading on March 27. The 
revised legislation provides 
only, for a. three-year trial 
period. " 


Budget surplus expected to shrink to about £7.5bn 


By Simon Hcriberton, Economics Staff 


THE Government’s Budget 
surplus is likely to "have 
shrunk to about £75bn by the 
end of the 1989-90 financial 
year, almost half the amount 
estimated at th* time of last 
year’s Budget 

Figures released by the 
Treasury yesterday show that 
the Government repaid £ibn of 
debt in February to produce a 
cumulative public sector 

borrowing requirement surplus 
of £9.7bn for the first 11 
months Of the financial year. 

This time last year its 
cumulative surplus was 
£16.7bn. 

The PSBR usually produces 


a hefty deficit in March, as 
Whitehall seeks to spend its 
1989-90 appropriations ahead of 
the new financial year. If, as 
expected, the March deficit is 
between £2bn and £3bn then 
this year’s PSBR o ull i im win 
he about £7Abn. 

In November the Treasury 
scaled down its expectations 
for the PSBR surplus to 
gigAhn. Tn January Mr John 

Maj or, the Chancellor, gwlfl 

year outturn would be 
“somewhat" less than he had 
previously estimated. 

The startling contraction in 
the Government’s fiscal 
surplus has taken many 


in the City by surprise. 

Much of the shortfall has 
been attributable to “one-off” 
factors such as the 
Government's £1.6bn “Green 
dowry” for the privatised 
water industries in England 
and Wales, and an estimated 
£2.7bn extra cost associated 
with the take-up of personal 

parurfnn pinna 

Some City economists 
believe that there has also 
been a fundamental change in 
the Government's finances. 

They believe the decline hi 
the surplus, although 
exaggerated by special factors, 
has been set in train by slower 


economic growth and the 
prospect of large increases in 
public spending being awarded 
m the autumn public spending 
round. 

A notable feature of the 
recent furore over the 
community chance, or mil fay 
was the willingness of the 
Government to promise 
subsidies for next year’s poll 
tax without a mention of its 
aim of reducing public 
spending as a percentage of 
national income. 

Last month’s debt 
repayment was twice the level 
estimated by City economists 
and appears to be largely 


attributable to the behaviour 
of public corporations. Until 
January they had been 
borrowers but in February the 
public corporations repaid 
EBOOm. 

In the first 11 months of 
196990 Inland Revenue receipts 
were 11 per cent up on the 
same period last year while 
Customs and Excise receipts 
were 6 per cent higher. 
Government spending was 825 
per cent higher. 

Excluding .-privatisation 
receipts tiie PSBR ampins In 
the first 11 months was £&lbn 
c o mp a red with £10.7bn a year 


*1 ■ 
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Big rise in company borrowings Manufacturing sector flagging 


By Peter Norman, Economics Correspondent 


By Rachel Johnson 


COMPANY borrowings rose 
sharply last year while pei> 
sonal savings recovered 
against a background of a sig- 
nificant slowing in economic 
growth. 

In its first detailed analysis 
of British gross domestic prod* 
uct last year the Central Statis- 
tical Office reported that the 
financial deficit of Britain’s 
industrial and commercial 
companies trebled to £23.37bn 
in 1989, or 4.6 per cent of GDP, 
from £7.83bn in 1988. 

Whereas previously it was 
thought that Britain's com- 
pany sector had been operated 
with a financial surplus of 
£l.88bn in 1987. revised CSO 
figures showed that it recorded 
a £664m deficit that year. That 
was the first time since the 
mid 1960s that the company 
sector had operated with a 
financial deficit for three suc- 


cessive years. 


However, the latest figures 
also contained the first hint of 
a turnaround. The deficit 
declined In the fourth quarter 
of last year to £6.27bn from 
£8J3bn in the third quarter. 

The slower economy and 
financial pressure led to 
destocking towards the end of 
last year. Using 1985 prices, the 
CSO said stocks declined by 
£642m in the final quarter after 
a £186bn increase in the first 
nine months. Last year’s 
£&22bn increase in stocks was 
lower than the £3^fon increase 
recorded in 1988. 

It said gross trading profits 
of companies and public corpo- 
rations grew by 5J> per cent 
between 1988 and 1989. They 
were 3 per emit lower in the 
final quarter of 1989 than in 
the fourth quarter of 1988. 

While British companies 
greatly increased their borrow- 
ing fast year, there was a ahght 


recovery in Britain’s low 
savings rate. The ratio of per- 
sonal savings as a percentage 
of total personal disposable 
income increased to 5 per cent 
in 1989 from 41 per coot in 
1968. 

Although the ratio dipped to 
5.5 per cent in the final quarter 
of last year from per cent in 
the third quarter, it was hi gher 
than the 44 per cent and 4.2 
per cent levels recorded in the 
first and second quarters of 
last year. 

Overall economic growth, as 
recorded by the CSOfe average 
measure of GDP, halved last 
year to a real 2£ per cent from 
46 per cent In 1988. Average 
GDP growth recovered slightly 
in the fourth quarter to give an 
annual 2 per cent from 1.7 per 
cent in the third quarter and 
growth rates of 3 per cent and 
2.3 per cent in the first and 
second quarters respectively. 


MANUFACTURING industry is 
flagging under the burden; of 
high interest rates, according 
to figures which yesterday 
showed output growth in the 
UK in decline for the third con- 
secutive month. 

Central Statistical Office 
data revealed that tiie output 
of the production industries — ' 
energy and manufacturing — 
fell by a provisional 0.7 per 

font in Januar y. ■ 

The City had been expecting 
the index to rise by about 04 
per emit on the month to show 
UK manufacturers finding 
overseas markets for their 
goods. 

The CSO said strikes had 
depressed output, and manu- 
facturers had destocked to sup- 
ply demand. 

Economists snifl the under- 
lying trend also indicated that 
industry was responding to tiie 
Chancellor's policy of cooling 


the economy with high interest 


In the three months to Janu- 
ary. total production, growth 
feu by 05 per cent, ft rose by 1 
per cent on the year. ' 

Till! separata index of mann- 
facturing output showed a 
fourth consecutive monthly 
fall. It dropped 02 per cent on 
fhh month, and 02 per cent 
over the three months tn Janu- 
ary. The fall- comes after a 
prated ofraar-BtHgnatkm. since 
the beginning of last year. 

Economists said the figures 
showed the economy “respond- 
ing nicely" to tight monetary 
policy. “The trend is flat, and 
industrial output will be 1 per 
cent lower year-on-year by 
December," said Mr Bfil Mar- 
tin, economist at UBS.PhilHps- 
& Drew, the Swiss-owned 
investment bank. 

The CSO said factory output 
bad been m«d* more «Th ggi«h 


by strikes in the aerospace and 
motor industries. 

Oil production had been 
affected by the weather. 
Storms had hampered the pro- 
cess of offloading oil from rigs 
to ships, and mild weather led 
to less energy consumption, it 


.Those special factors aside, 
the CSO announced that the 
falting-off in, industrial produc- 
tion had been more tnnry^ d 
than It had previously esti- 
mated. ft revised downwards 
its estimates for year-on-year 
growth by half a percentage 
point to correspond with Janu- 
ary's evidence of stewing out- 
put 

The CSO’s index of the pro- 
duction industries was 110.1 
(1985=100) in January, down 
from a d o wnward-revised UO-9 
in December. The manufactur- 
ing output index feQ from 119J8 
to 119.5. 


NEWS IN BRIEF 


Bail and 
remand in 
fraud case 


to shed labour in the past 18 
months. It reduced its work- 
force by 4000 people to 36,000 
through closures and disposals 
last year. 

Until recently the shirt sec- 
tor was one of the mare resil- 
ient parts of the group- Yester- 
day Coats announced that its 
Bridgwater factory, which 
employs 188 people, will dose 
in June, ft will also transfer 
the production from its Taun- 
ton factory to Maydown in 
Northern Ireland. The adminis- 
trative functions at Taunton 
will move to Somercotes in 
Derbyshire. 

Coats said that labour avail- 
ability had been a serious prob- 
lem in the west country far the 
past two years. Textiles is an 
industry which, because of 
poor pay and low status, tends 
to have high labour turnover 
levels. Coats said the cost of 
training and retraining work- 
ers at Bridgwater and Taunton 
had become “prohibitively 
high." 


THREE men appeared at 
Guildhall Magistrates Court 
yesterday charged with con- 
spiring to defraud institutions 
In the City of £11. 16m on or 
before March 12. 

The men were named as Mr 
Lionel Rxwlinson, 67, of Chel- 
sea, Mr Ziaul Islam ShHiqui, 
45, of Wembley and Mr Mich- 
ael Pastilles of Ealing. 

Mr Pastides was remanded 
in custody for seven days, 
while Mr Rawlinson and Mr 
Stddiqnl were granted baiL A 
fourth man, Mr Christopher 
Htmlala, 43, of Richmond, was 
earlier granted baiL 

The hearing was adjourned 
rartfl April 25. 


Pensions pegged 

THE Government yesterday 
confirmed that it would amend 
tiie Social Security BOX to safe- 
guard the value of occupa- 
tional pensions. Mr Tony New- 
ton, Sodal Security S ec r etary , 
said in a Commons written 
reply that pensioners would be 
guaranteed annnal increases 
jn fine with the retail price 
index up to 5 par cent. 


Credit firm expands 

MERCANTILE CREDIT, the 
Aw"** house owned by Bar- 
clays Bank, is to strengthen its 
business finance and phone 
and mall personal lending 
operations. It is also to cut the 
number of its branches from 
44 to 28, although branch size 
will increase. Hie changes will 
create a net total of 75 
jobs. 


MFs widow stands 


MRS Jennifer McCusker, 
widow of Mr Harold McCu- 
sker, tiie fanner Ulster Union- 
ist MP for Upper Bonn who 
died last month, yesterday 
confirmed she was seeking the 
party's nomination in the 
by-election for her husband’s 
seat 


VAT fraud trial 


EIGHT men and a woman 
were sent for trial at South- 
wark Crown Court yesterday 
accused of a £3m VAT fraud. 


The nine are alleged to have 
been involved in setting op 
dummy companies which were 
used to claim VAT rebates. 


Clowes legal aid 

MR Peter Clowes and Mr Guy 
Cramer, two of the seven 
defendants In the criminal 
prosecution arising from the 
collapse of the Barlow Clowes 
fund management empire, yes- 
terday succeeded in having 
their legal aid extended. 

• Almost 14,000 cheques 
for a total of £i45m had been 
paid to Barlow Clowes Inves- 
tors by the end of February, 
the Dep a r tmen t of Trade and 
Industry said yesterday. 


Green awards 

WINN ERS of the Better Envi- 
ronment Awards for Industry 
who received awards in Lon- 
don yesterday were; 

9 Pollution abatement tech- 
nology - ICTs Catalysts and 
Technology Licensing Busi- 
ness of Cleveland; 

9 Gre en p roduct award - 
Vaisala (UK j of Cambridge; 

9 Environmental manage- 
ment award - joint winners J. 
Salnsbury and Stocks bridge 
Engineering Steels of Stocks- 
bridge, Sheffield; 

9 Appropriate technology 
award - joint winners IT 
Transport of Aldington, 
Oxfordshire, and Oxfam with 
the Robens Institute of Health 
and Safety at the University of 
Surrey. 

The awards are sponsored 
by the Environment Founda- 
tion, the Department of the 
Environment and Shell UK, 
promoted by the Confederation 
of British Industry and the 
F i nanc ial Times and adminis- 
tered by the Royal Society far 
the Arts. 


it sh 


Cook is doing in this industry," 
Mr Dalyell said. He intended to 
“go on about this" just as be 
had campaigned to Parliament 
over the sinking of the General 
Beigrano during the F alkl a ad s 
War. 

Mr Andrew Cook, chairman 
of William Cook, said be bad 
bought what would soon be a 
derelict site to remove some 
equipment, patterns and 
records. 

“The vendor considered us 
the only serious purchaser," be 
said. “There is overcapacity In 
the international steel foundry 
industry and anyone who 
thinks they could make money 
out of Armadale is living to a 
land of make-believe.” 

Mr Peter Wilson of Aurora 
said that the alternative bid- 
ders, including a management 
buy-out scheme, had had five 
weeks to make an offer. “We 
didn't receive an offer which 
we could measure or quantify.” 
he said. 
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0, %' Test shows i 




EMPLOYMENT 


is irradiated 


By Clay Harrte, Consumer Industries EtfltbF-v 


GOVERNMENT scientists In 
Northern Ireland say they can 
detect whether chicken meat 
containing hones Iras Dean taa- . 

itiatud 

Their discov er y cnnv** 
a public debate over the irradi- 
ation of food, which is, due to' 
be legalised in the Food Safety ' 
BQl nowbefore Parliament 

One rtpmawfi by opponents of 
the process amd sceptics is that 
consumers must be able to 
know with certainty whether 
food has been irradiated. 

Dr Cecil McMurray, chief sci- 
entific' officer at the Northern 
I reland Department of Agricul- 
ture, said yest e rday 1 think - 
we’re a long way from having . 
a rapid and simple test that 


wffl .do what people are expect- 
ing." 

His research laboratory** 
technique, using electron sjrfn 
resonance spectro s copy, has 
been shown to work only odl 
poultry containing bones, 
although tests on other frmH* 
including ' shellfish and 
Khrfrpp s are continuing. 

Poultry has been advanced 
on: public- health grounds as 
the.mato candidate for frrHdfa- 
tiim., because of the hjgh inci- 
dence. of bacteria such as lis- 
teria and salmonella in British 
chickens. Irradiation with elec- . 
tron beams or gamma rays has ' 
been shown to kill such micro- 


Dr McMurray said, however, 


that Ids lab o r a tory had been 
unable to reproduce; French 
results oh tests with soft fruits. 
“We would not say that fids 
technique is ready far- use -on 
strawberries - that's for 
surer he mw. ' 

News is. expected shortly of 
another test, using a chemical 
method, which is expected to 
have wider applications. 

ThgmHnlniTTinpgffpn^ a heat 
tecfazdoue used in West Ger- 
many. to determine whether 
spices have been irradiated, 
has not been found to be of use 
on other foods. Dr McMurray 
raid. 

Mrs . Ann Foster, the 
-National finnaimiftr Council’s 
food policy adviser, said yester- 


day; “We welcome any prog- 
ress on the development of an 
acceptable detection technique 
and urge the Government to 
give an undertaking that they 
wffl delay the introduction of 
irradiation until one is found.” 

She added: “This would do 
much to underpin consumers' 
confidence that they will be 
given choky in this matter.” 

The Government-funded 
council accepts expert advice 
find the process is safe, but 
insists that all irradiated prod- 
ucts must be dearly labelled. It 
also says there must be a fafl- 
safe detection technique and 
that consumers must have the 
fthriM of non-irradiated prod- 
ucts- ' - 


Victorian charity’s cash helps fund centre 


Bail and 
ti-mand'i 
fraud ci> 

V *• 
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By Alan nicer Social Affairs Correspondent 

SKILFUL unlocking of money 
in dormant Victorian parish iUtU* 

ftharWAB fidppH 

community education and arts 
centre in (me of London’s most l 
deprived inner-city areas. ' 

The charities were founded t . „ 
at St Peter’s church, London 
Docks, in the 19th century to 
.help apprentices WnH indgtnpa 
and anahte girls, in Aynwistfc . 
service to obtain training or 
pay for weddings. - - 
Most of -the intawM benefl- 
daries have fang niiw disap- 
^.peared and the London Docks 
’nave gone as weft. As a result . 
the charities have been gather- . 
ing investment income for 
decades. 

But the social problems that 
drew Hig h Anglican mission- 
ary priests to St Peter's in the 
19th century to work among 
the urban poor persist. 

The parish contains some of „ ' w 

the most Mjwwii im waterfront F ather DcnK 
property to have been built 
during the renewal of London’s tary to the project, 'provided 
docklands. the skills to. revive fire 

It also a part of file charitable tru s ts and .persuade 

capital ^gHngrHihwi by tmem- Charity Commissioners 

ployment, poverty and racial that the tend* could justif- 
attacks. iably be used for a more mod- 

Father Derek Peel, rector of era version of relieving the 
St Peter’s, and his churchwar- poor, 
dens devised the idea of using “There is ft vast amount of 
the money in the charitfea to money tied .up hi similar, out- 
turn a dHk ampri church arhonl dated parochial rharlHBR at 
into an education and training churches m other parts of the 
resource for the community. country,” Mr Robson mM- 
Mr Mark Robson, a senior “The Charity Commissioners 
Tnland Revenue official who told US that our scheme fitai in 
lives in the parish and is secre- with their ideas for bring in g 



Father Derek Feet outside file disused school which k to 


some of these old charities 
hack to life.to meet contempo- 
rary nestis^ and we hope our 
experience will provide guid- 
ance for other projects." 

The revival of the charities 
raised £100,000 towards con- 
verting the schooL 

Presented with two evidence 
of local Initiative, file rector 
was aide to obtain a further 
£900,000 from the London Dock- 
lands Development Corpora- 
tion. ” 

Further s up po rt has come 
from the ChuTwi Urban Fund,. 


TrmOf Humptxm 

b eco me ■ community ce rt ** 

the Church of England's inner- 
cities charity, while Grand 
Metropolitan is to sponsor a 
training project at the centre. 

One priority will be the 
training of «*h«v» minor- 
- ’ Wes in an area where many 
famfliwn are Ranglaitoihf. 

Father Peel hopes that the 
new centre may also provide a 
means of bringing a little 
. closer together the two com- 
munities, advantaged and dis- 
advantaged, which today make 
up Tmirn of the population flf 

the paridi. 


Full tax relief is 


on giving 


Alan Pike examines a challenge' to Major from the charitable sector 


O NE OPTION : for the- 
Chancallor in the Bud- 
get would be to cut 
many people's basic rate of 
income tax to ISp. 

It is, admittedly, unlikely -to 
happen. Even more unlikel y, at 
first glance, is the source of the 
suggestion - Mr Michael Bro- 
phy, director of the Charities 
Aid Foundation, which advises 
the voluntary sector on finance 
and investment. 

Many charities, particularly 
in the social welfare field, are 
concerned that Insufficient 
public spending has over- 
stretched demand for their ser- 
vices. So why should a leading 
figure in the charities move- 
ment be advocating farther tax 
cuts on a breathtaking scale? 

The answer is that charities 
need more money and, in spite 
of calls for greater public gen- 
erousity, growth in financial 
support by individuals and. 
companies is proving slow. The 
ultimate solution. In the eyes 
of Mr Brophy, would be to offer , 
the taxpayer a deal - guaran- 
tee an agreed proportion of 
your income to charity, and 
your tax bill wffl be reduced by 
a corresponding amount. 

If half of all taxpayers 
responded to such an offer, he 
suggests, the Government 
could allow them to pay up to 
10 per cent of their income as 
“voluntary tax" - reducing 
the current basic rate of 
income tax to 15 per cent and 
transforming charity financ- 
ing. 




BUDGET 

1990 


Given the Government's 
desire to encourage the volun- 
tary sector to take over welfare 
and other duties previously 
carried out by public authori- 
ties, the Idea is not as fanciful 
as it might appear. But in the 
short term Batata's' charities 
would settle for more modest 
changes in next week’s Budget 

The Government Is. under 
pressure to recognise that 
exhortation alone is not stimu- 
lating sufficient support for 
charity, and to provide more 
positive financial incentives. 
Mr Nicholas True, who was a 
special adviser at the Depart- 
ment of Health and Social 
Security from 1982 to 1986, 
pointed out in a Centra for Pol- 
icy Studies pamphlet earlier 
this month that, when the 
unpaid efforts of volunteers are 
taken into account, the basic 
rate of income tax would lave 
to rise by 12p-13p to replace the 
voluntary sector with public 
services. 

The Government's m ain 


attempt, to stimulate .public i 
generosity has been through 
the Payroll Giving Scheme, 
which offers tax benefits when 
charitable donations, are' 
deducted from salaries. 

Limits on the amount of 
income- qualifying fbr tax relief 
have been, increased in jueri- 
ous budgets, and may rise 
again next' week. And perhaps 
this wffl be the year when pay- 
roll giving is extended to the 
self-employed — • their current 
prrimrfftn is remarkable given 
the Government's commitment 
to small business development. 

In a modest way payroll giv- 
ing contains the Seeds of the 
pay-tox-argive-to-chartty bar- 
gain. But the response has 
been 'disappointing.' The 
scheme fe likely , to raise less 
than £7m this flnanrial year — 
c om p a red with £42m raised by 

nt w charity, the Graat Ormond 
Street - Children's Hospital 
Wish Well appeal, in its first 
two years. 

A Budget derision to supple- 
ment payroll giving by allow- 
ing tax relief on 1 properly 
receipted dona tio ns by Individ- 
uals and companies would win 
en thusiast ic approval from the 
voluntary sector. 

However, charity wpwiww 
would want this to be an addi- 
tion to, rather than a replace- 
ment fbr,- convenants which ' 
are an Important scarce of reg- 
ular income. 

For convenants, the sector 
hopes Ihe Chancellor wffl tidy 
an anomdly arising from ™ 


move to independent taxation 
.for husbands and wives. Chari- 
ties risk losing the money they 
now get from convenants 
signed by non-taxpayers, 
which conveyed tax rebates to 
their taxpaying spouses. The 
Charities Tax Reform Group 
has told tiie Chancellor it could 
not ha ve bee n the Govern- 
ment’s intention to end these 
rebates, and it hopes he will 
allow all existing convenants 
to continue to attract them. 

The group is pressing the 
Chancellor to relieve charities 
of tiie burden of value added 
t ax on some aspects of their 
activities — this costs many 
big charities film or more a 
year, and is likely to at least 
treble with EC -VAT approxi- 
mation after 1992. 

Charities see the EC propos- 
als as the most serious VAT 
threat, but would welcome 
help from the Chancellor next 
week cm some Immedia te spe - 
rrifie points — Hkft mm sft g 
alterations and extensions to 
buildings used for charity 
work, goods and services used 
in fund-raising and affinity 
credit cards. 

And if charity directors can- 
not expect to see the basic rate 
of income tax cut to 15p nart 
week, they would be among 
the few groups in the country 
happy to see it go up. The char- 
ity sector loses £5u5m in tax 
relief with every lp that comes 
off Income tax, and gains a cor- 
responding amount when lp 
goes on. 


AUCTION THIS SUNDAY, 1130 AM. 

MASSIVE LIQUIDATION 
AUCTION 

As result oT recent US. Federal Bankruptcy Court Ruling 
Enforcing Closure of world (amoos prestige ; 

New York Fifth Avenue Department Store 

finest, extremely valuable, connoisseur selection. 
HIGHEST RETAIL QUALITIES. AUTHENTIC HANDMADE 

PERSIAN, ANATOLIAN, 
AFGHAN, CHINESE 

and other exceptional, outstanding & decorative 

ORIENTAL RUGS & RUNNERS 

Ln aH sues radiating extra targe, in Silk & WooJ 

Urgent attempt on behalf of creditors to dear van retained 
warehoused stock contracted exclusively fbr world- renowned 
Oriental Rug Dept, of New York Store stopped in transit after 
Bankruptcy Court foiling 

immediate short notice 

PUBLIC CLEARANCE AUCTION 

SUNDAY, 18th MARCH, AT 1130am SHARP 
View from 10.30am. 

DrewU.S. Bwikn^tty Conn Decision. tKatMstant&iginBetaidta ■. 
aopped and retained in transit, lobe sold pmbgr-pieee where held! 

SKILUON STORAGE WAREHOUSE 
67-71 Bondway, VauxhaU, London SW8 

(SiBuurd200rds.fi*» VaatoU BrUgL Obvawm Mm BmJ ■ 

Payments-. Cash, Certified Cheque*. M^arCnafa Crd» 

Appointed Auctioneers: 

BICKENSTAFF ft KNOWLES.-S&wcfa&f teiNW 
A The Arcade. Thurioc SL. London SW7 2NA. 

Telephone; 01 5S9 T97I. Fax: 01-589 2592. 


Fowler calls for rise in 
‘popular 9 child benefit 

By hror Owim, Parliamentary Correspondent 


SIR NORMAN FOWLER called 
yesterday for an increase in 
child benefit. Sir Norman, who 
was speakfag in the Commons, 
resi gned from the in 

January to spend more time 

with his £amfly~ 

He also urged Mr John 
Major, the Chancellor, to help 
wrefctag mothers in his first 
Budget on Tuesday. He 
suggested . tax concessions 
finked to the use of child care 
fariBtixg , • 

As fcnployment Secretary 
Sir Norman acquiesced in Cab- 
inet d e risions which resulted 
in child benefit being frozen at 
its 1987 level of £7.25 a week. 
He now behoves that A would 
be wrong to abolish child bene- 
fit or allow it to wither by con- 
tinuing the freeae. 

Without mentioning Mrs 
Margaret. Thatcher, Sir Nor: 
man rejected 'ter view that 
because of the tadiscriihtaatB 
nature of chfld beneftt, it was 
preferable to target any addi- 
tional expenditure on the poo- 


rest through famffy income 
support. He described child 
benefit as “popular and effec- 
tive,’’ and stressed that it 
brought help to countless fami- 
lies. .■ 

Sir Norman urged the Chan- 
cellor to drop the rule that 
women paid more than £8£00 a 
year should be liable to income 
tax tor “a hreWH in kind" If 

they used chfid care MUtto 
provided by their employers. 

He said it was anomalous to 
tax such provision while ignor* 
ing employees who were allo- 
cated free parking space. “We 
are in a right mudd le as far as 
this is concerned," he added. 

- Sir.Ncsmanand MnEdwina 
Currie, the - former junior 
Health Min ister, backed tax 
incentives to encourage 
employers.to provide child care 
vouchers. Mrs - Currie said 
vouchers would not only be 
preferable to workplace nurs- 
eries but would enable the 
Gove rnment to “do some thing 
popular for a change” . 


Poultry 
farmers win 
wage rise to 
pay poll tax 

By tan Hamilton Fazey 

MSF, the management, science 
and finance trade union, yes- 
terday claimed “a very signifi- 
cant breakthrough” by per- 
suading a leading agricultural 
employer to increase pay to 
cover the poll tax for farm 
managers and their wives. 

The agreement covers 100 
chicken farmers employed by 
JP Wood (Poultry) who five in 
tied properties to Shropshire, 
Clwyd and Anglesey. The 
union hopes to get tiie agree- 
ment extended to 40 turkey 
farmers employed by the com- 
pany wwtiwiy to East Anglia. 

Rates on the tied properties 
were met by the company, 
which owns initial hufi- 

mHfwm w ere * h«gt tii e - fa r me rs 
would be expected to meet the 
community charge themselves. 

The fa n n ers will be paid an 
extra £612 a year to cover all or 
most of the cost of the poll tax 
for a two-person household. 
The union accepted that mem- 
bers’ adult children would 
love to pay their own way. 

■- The community charge 
ranges between £250 and £340 
to the areas c on cerned. 


Co-op agrees 
8.5% rise for 
70,000 staff 

By Michael Smith 

THE CO-OPERATIVE 
Movement has agreed wage 
rises of 8Ji per cent for its 70,00 
shop clerical, transport and 
catering w o r k er s to one of the 
first pay tide year to tiie 
retail todustry. 

The rise is a percentage 
point W gho* than Iflu t year's 
deal and OiJ percentage potato 
above the inflation rate. 

The Coop is one of the larg- 
est retail employers and the 
deal, agreed by the Co-op 
Employers' Association and 
the joint trade unions, will 
influence negotiations in prog- 
ress at otter employers includ- 
ing Hatreds, Burton Group and 
Ltttiewoods. 

As part of the deal. Coup 
societies will be recommended 
to consider crfiche ftirilittes. fbr 
employees, when they plan 
new stores. 

The fteai, which has to be 
ratified bythe individual retail 
co-operative aodeite and trade 
unS na- me mbers, will cost tiie 
employers about -fSOm wer the ■ 
year beginning May 7. " 

• Textile members of the 
Traxnport and General Work- 
ers’ Union turned down a 7 per 
cent pay offer by the wool tex- 
tiles employers group. Textile 
finishers, however, are being 
recommended by the union to 
accept an 8£ per cent pay 
increase. 


Civil Service to 
open workplace 
nurseries 

By Diana Summers, 

Labour Staff 

THE -Civil Service’s first 
workplace nursery will open 
next week at the Department 
of Social Security to Hertford 
and a Author six unrseries-ara 
to follow during the year, Mr 
Richard Luce, Civil Service 
minister, said yesterday. 

“In the ti ghter labour mar- 
ket employers need to demon- 
strate that they are caring and 
willing to help their workers 
combine job and domestic 
responsibilities," Mr Luce told 
a childcare conference. 

A total of 24 nursery feasibil- 
ity studies were under way 
around the country and a far- , 
ther study, funded by a dozen 
Government departments, 
would look at the scope for set- 
ting up nurseries in and 
around London and extending 
play schemes, Mr Luce added. 

The National Health Service 
already operates a small num- 
ber of workplace nurseries 
jointly with the Midland Bank, 
the leading private-sector 
employer to the field. The Mid- 
land plans to set up 300 nurs- 
eries around the country 
within five years. 

A number of organisations, 
jp^iwriing the all-party Com- 
mons Empln ymgnt flo rewri tt ^ 
have urged the Government to 
stop counting the provision of 
workplace nurseries as a tax- 
able benefit. - 


British Coal raises 

redundancy offer 

By Usa Wood, Labour Staff 

BRITISH COAL, which will 
seek further redundancies tids 

year because of new supply 
arrangements with electricity 
generators, yesterday 
announced additional lump 
sum redundancy payments of 
between £2^00 and £10,000. 

The sums are supplementary 
to those to the basic British 
Goal Redundancy- Scheme sup- 
plementary scheme -which 
came into operation on Janu- 
ary L The maximum payment 
is now £37, (XXL 


Kingston shop stewards 
oppose BAe package 


By Michael Smith, Labour Correspondent 


SHOP STEWARDS at the 
Kingstou-Upon-Thames plant 
of British Aerospace yesterday 
recommended rejection of a 
packaged aimed at ending an 
18-week strike which has 
severely curtailed production 
of the Harrier n aircraft. 

Their recommendation will 
be conveyed to the 1,100 stri- 
king manual worker who wffl 
meet en masse next Thursday. 
It dawhaa the company's lames 
of an early end to the last of 
strikes at three plants which 
have been staged as part of a 
national engineering union 
campaign for a shorter work- 
ing week. 

However, Mr Dave Gollop, 
secretary of the trade union 
side at the plant, said yester- 
day that a settlement was to 
sight in the longer term. “We 
are getting closer,” he said. 

The Kingston talks began 
later than those which settled 
the disputes at Chester and 
Preston. The delay was caused 


in part by the company’s 
threatened suspension, later 
lifted, of two strikers 
for alleged picket line 
offences. 

Mr Gollop said yesterday 
that the plant management’s 
conditions for reducing the 
39-hour week for most manual 
workers by two hours were 
more onerous than those con- 
ceded at Chester. 

Although they were on a par 
with concessions at Preston, 
most workers felt the company 
was demanding too much. 

to particular there was con- 
cern about the demand for a 
loss of tea breaks which 
amount to half an hour each 
day. 

Workers were also concerned 
about the introduction of a 
double day shift system in the 
assembly areas and the 
possibility of the company 
making the system compulsory 
if there were not enough 
volunteers. 


Mr Gollop said the unions 
were prepared to look at the 
company's for work 

flexibilit y and tea breaks but 
not to concede as much as the 
company wanted ln the 
package. 

BAe said the deal would 
bring to a 37-hour week by 
March 1991, when a fbur-and-a- 
half day week would be intro- 
duced. Other benefit tar work- 
ers would include an improved 
sick pay scheme and the 
removal of penalties for 
lateness in certain cases. 
Training would also be 

improved. 

Although man ual workers 
represent only about a third of 
the BAe Kingston workforce, 
their absence has severely hit 
Harrier n production. Since the 
strike began three fuselages 
have been produced Ear the air- 
craft, which is made to con- 
junction with McDonnell Doug- 
las, a gains t a normal annual 
output of 45- 



Roger Poole, ambulance unions* chief pate. The D epar tm ent at Health said tint ambn- 


negotiatar, and Joan Ruddock, MP for Dept- 
ford, hawftpft out Thank You leaflets to pawfap 
motorists to south London yesterday, following 
tiie and of wnhnlanre WOlfatS* Six-StOutil dis- 


tance crews returned to work across the coun- 
try, with the exception of the West Badlands 
where part of the work fo rce was not expected 
to go track until Monday morning. 


Seafarers reject call for strike 


By Usa Wood, Labour Staff 

SEAFARERS’ representatives 
yesterday rejected a call for 
strike action in protest at the 
move by-British ship owners to 
withdraw from joint national 
pay bargaining in the Industry. 

Instead, d e lega t es, meeting 
to London , agreed to approach 
employers with a request for 
negotiations in order to 
“secure the best possible deal 
for members" . 

Rflriipr thin month employ- 
ers, represented by the British 
Shipping Federation, gave six 
months notice of their inten- 
tion to withdraw from the 
National Maritime Board, set 
up to 1919, which negotiates 
pay and conditions for the 
shipping industry on a 
national basis. 

Among the agreements that 
would end is one setting up the 


Merchant Navy Establishment, 
a body tended by shipping 
nrwnpgnlaa that supplies seafar- 
ers to aB- stops -operating on 
NMB agreements. Seafarers 
who work for several compa- 
nies have their includ- 

ing severance pay, calculated 
on an industry-wide basis. 

The NOS said following yes- 
terday’s delegates’ meeting 
that it would ask the employ- 
ers to honour all past service 
to the industry for future sev- 
erance purposes for ail current- 
ly-registered seafarers. People 
joining the industry after joint 
n^nul pay bar gaining end s 

in September would be 
excluded from these proposed 
arrangements aairi t he NUS. 

The union will also seek 
guarantees on pensions and 
full redundancy payments fix’ 


members unemployed at the 
termina tion d a te . 

The NUS said: There were 
calls at the meeting for strike 
action but these were over- 
whelmingly rejected by a vote 
of 61 to nine. This was because 
of the Government's anti-strike 
laws as well as fears that such 
a call would be what the' 
emplo yers wanted. In addition, 
if we could not guarantee 100 
per cent support there could be 
a long trickle back to work." 

Numast, which represents 
ships* officers will be discuss- 
ing its strategy towards the 
employers* ultimatum later 
this month. 

National pay bargaining in 
the industry has been under 
pressure with a number of 
companies recently abandon- 
ing national pay bargaining. 



Final Results for 31st January 1990 [ 

■ DIVIDEND Up 13%. Increased from I The 

Sip to 35p. I ALLIANCE 

■ CAPITAL Up 17%. Net asset value per ! Trust p l c 

stock unit £13.68. I ; C'-. 

■ TOTAL ASSETS Upl7%.£690 I : -W- : 

million. 50% UK, 30% US, 10% 1 

Europe, 10% elsewhere. I For a copy of the Annual Report and PEP 

■ T DW rnsT PFP The Allianz-*- pfp 1 booUel » P ,ease 131 !n coupon and 

BLCr ‘J A 7? AUianCC I send it to The Secretary, The Alliance 

provides a flexible and lowoart means , Trust PLC, Meadow House, 64 Reform 
of investing m The Alliance Trust • j Street, Dundee DD1 ITJ. 

PLC and a wide range of other I 

equities. 1989/90 subscriptions for t 

up to £4,800 (maximum £2,400 for j Namc * 

investment in the Trust) must be i 

received by 28th March 1990. | 

The Alliance PEP is managed by j — 

Alliance Trust Savings Limited, a J „ 

member of FIMBRA, PWtcode 

. L. £T_I7/M_j 

HiecoaieiiBorilntMl-nuMiBnitfambraiapivmd for ihcpuipg«c*«rilwniMi>dd Services Am 1906 by KTMCFeat Uanncfc 
MH .tr Kn-k ubo iawiihoracd by the Insriiutc of Ckainrd Accountant* in England and Wdn lo carry oo bnonnent »— -= — n 
Fag pg-formanrcli nomcccaarlly an Iodkaikm of fcmnr performance ji »h*rc price* may fcifl ai weHav me. 


For a copy of the Annual Report and PEP 
booklet, please fill in this coupon and 
send it to The Secretary, The Alliance 
Trust PLC, Meadow -House, 64 Reform 
Street, Dundee DD1 ITJ- 


Address 


Postcode 





FINANCIAL TIMES SATURDAY MARCH 17 1990 


FINANCIAL TIMES I John Major may be pushed into electoral pragmatism, says Peter Norman 


.... **■» 


NUMBER ONE SOUTHWARK BRIDGE, LONDON SE1 9HL 
Telephone: 01-873 3000 Telex: 822186 Fax: 01-407 5700 


Saturday March 17 1990 


M r John Major has had a 
rotten Purdah. 

Murphy’s Law has 
been hard at work in the 
nine weeks since 1 he Chancellor and 
wh nffWaia disappeared behind the 
dour walls of the Treasury to work on 
this year’s Budget 
What could nave gone wrong has 
gone wrong. The Government’s prime 
goal of lower inflation has become 
more elusive amid signs that the 
retail prices index wm rue to about 9 
per cent in April before falling. The 
trade and current account deficits, 
after declining steadily since last 
August, rose again in January. 

Another totem of Britain's former 
world wide economic supremacy - 
the trade surplus from invisibles* 
such as banking, overseas invest- 


The choice for 
East Germans 


"WE GERMANS in the Federal 
Republic of Germany will 
respect the decision of the Ger- 
mans in the GDR, no matter 
what choice they make. But I 
have no doubt what that dedr 
ff fn w vrin be." 

So said the West German 
Chancellor, Mr Helmut Kohl, 
In his speech in Davos last 
month. He was referring, of 
course, to the East Germans’ 
decision for or against unity 
with the West And his confi- 
dence in the outcome is justi- 
fied because, in the four 
m onth s dn«> the npa fl in g of 
the Berlin Wall, the tide of his- 
tory has already swept away 
the idea that any significant 
proportion of East Germans 
would favour preserving a sep- 
arate and sovereign East Ger- 
man state Tomorrow's election 
will In all probability be the 
last as well as the first in 
which the citizens of the Ger- 
man Democratic Republic are 
called on freely to choose their 
own parliament, and so indi- 
rectly their own go v er nm ent. 

Even the communists (for- 


an or annexation. 

Partly is a psychological 
issue - a feeling that East 
Germans have a right to some 
say in the shaping of the 
united state. But it also reflects 
anxieties about social issues 
which materially affect the 
interests of individuals and 
families just as modi as eco- 
nomic ones do. Security of 
employment, especially for 
women, with corresponding 
provision of erfeebes or kinder- 
gartens, and security of tenure 
m low-rent housing, are two 
areas in which many voters 
feel the need for protection 
against the effects of instant 
unity. 


Need for a Budget 


to stop the rot 


meiiy Socialist Unity Party, 
now "Party of Democratic 
Socialism") are not fighting 
tfiiia election cm an anti-unity 
platform. It is now taken for 
granted by all parties that 
unity is coming: The argument 
is about how fast it should 
come, and on what terms. 

Everyone agrees that the 
present economic situation in 
the GDR is not tenable. It Is 
estimated that like 

one third of the population Is 
ready to leave if there is no 
clear prospect of improvement 
after the election. Yet provid- 
ing that improvement wfR be 
iti ffim it. Given the relatively 
low productivity levels of East 
Germany, a West German stan- 
dard of living for some is all 
too likely to mean unemploy- 
ment for many others. 


No alternat i ve 

. Nevertheless, there is no 
alternative to union. Only mas- 
sive invest ment of public and 
private West German capital 
will persuade the population 
that there is a future in the 
East; and such inv e st ment pre- 
supposes the e f fe ctiv e unifica- 
tion of the two states’ eco- 
nomic, monetary and legal 
systems. 

By far the simplest solution, 
from a purely economic point 
of view, would be far Hie East 
German state, or rather its 
component Lander, simply to 
apply for membership of the 
Federal Republic, using Article 
23 of its Basic Law - which is 
what Mr Kohl 1ms proposed. 

In any case, the economic 
dimension is not the only one 
to be considered. Many East 
Germans, while anxious to 
Share in the Federal Republic’s 
prosperity, resent the idea that 
imi^y should fa»itw the form of 


Future opposition 

Such fears may help to save 
the ex-communists from 
extinction at the polls - espe- 
cially as they are campaigning; 
with disarming modesty, as the 
future opposition, not the 
f utur e government But proba- 
bly the biggest beneficiary will 
be tiie Social Democrats, who 
have the a dvanta ge of befog an 
all-German party yet critical of 
the Federal Republic’s social 
shortcomings. 

If, as expected, the SPD 
emerges as the largest party, 
and therefore the leader of 
what will probably be a broad 
coalition gover nm ent, the pro- 
cess of unification wifi, be com- 
plicated by the fact that the 
two governments, in Bonn and 
East Berlin, will represent 
opposite sides in the West Go- 
man election on December 1 
Chancellor Kohl may be 
tempted to take a firm and 
imyidiHny fine in Ids dasUng a 
with the new East German 
government But he should 
keep In mind his awn pledge to 
"respect the decision of the 
Germans in the GDR, no mat- 
ter what choke they make." 
That must apply not only to 
the choice for or agafamt unity, 
which ham already been 
but also, in some degree, to the 
choice of the kind of unity : 
envisaged and the route by j 
which it is to be reached. 

The issue of greatest inte re st i 
to non-Germans - file rela- ; 
tionship of a mrttwi Gemmny 
to NATO and the Warsaw Fact i 
— is not a major issue in these 
elections. No East German 
party fs campaigning for the 
immediate withdrawal of 
Soviet troops. This should be a 
relief to West Germany's allies, 
because it suggests that the 
timetable for this aspect of uni- 
fication can be a little less 
rushed than that of economic 
unity. Although a new security 


order in Europe is clearly 
needed in the medium term, ft 


needed in the medium term, it 
does seem possible to envisage 
a transitional period In which 
Germany is economically and 
even politically united, but 
remains divided for security 
purposes. 


- baa disappeared to be replaced by a 
deficit. Refall sales, instead of befog 
suppressed by 15 per cent bank base 
rates, rose sharply hi December and 
February. 

The two economic Indicators which 
are supposed to have a special effect 
an monetary policy - the sterling 
exchange rate and M 0 , the narrow 
measure of money supply — are flash- 
ing red. 

The pound slumped only days after 

the Treasury had congratulated itself 
on sterling’s recovery to the “Lawson 
level” that prevailed immediately 
before the former chancellor's resig- 
nation in October. M0 stays stub- 
bornly. above the 1 to 5 per cent 
growth corridor that waa ta rge te d far 
the 1989-90 financial year in last 
year's Budget 

Mr Major’s economic woes have 
been compounded by the Govern- 
ment's political difficulties. Opinion 
polls show the Labour opposition 
extending its lead over the Tories to 
20 per cent and more. Introduction of 
the com m unity charge, or poll tax, 
hm» been deeply 

brought the spectacle of demonstra- 
tions and riot police into the nation's 
living zooms. As a prime minister, 
Mrs Margaret Thatcher no longer 
ap pe ar s mu»«afliihii>. 

ff Mr Major were an ordinary mor- 
tal the political storm clouds and 
recent economic disappointments 
might tempt him to follow the exam- 

lo^ncSiQmfauiSSbin^ 
But the Chancellor, we most assume, 
fa made of sterner stntt 

An axttfaftions politician in his own 
ri g ht , bn I ih i m m ftat mid-term Bud- 
gets such as this year’s can play an 
i m port an t part in setting the condi- 
tions for subsequent demon victory. 

This fa especially file case with the 
Budget on Tuesday. Not only will it 
be the first to be televised live from 
fiw Honae of Commons, but tt will be 

followed on Thursday by the Mid-Staf- 
fordshire by-election, where a previ- 
ously rock witid Conservative seat is 
confidently expected to fan to Labour. 
Anything that Mr Major can do to 
stop the rot can be expected to yield 
trig dividends for himself and his 
party. 

But the Chanudlar cannot be gov- 
erned by pnHtiwii expediency alone, 
ffis every utterance wffl be monitored 
by City economists, whofaave became 
increasingly ■termad at the ap pa re n t 
I WaPfap ow- ofUX mnumne r <temanri , fa 
spile of the uwtefaur y squeeze. The 
own and women so frequently derided 
by Mr Lawson as teenage scribblers 
cannot be ignored so long as Britain 
depends an inflows of foreign fopds to 
finance its international payments 

Many in the City want the Chancel- 
lor to announce a “tough” Budget, 
although opinions divide over whet 
fids might wiMi, 

Wa les about whether the Govern- 
ment's finMii stance fa tight enough 
have mounted, with near halving of 
the Government's Budget surplus dur- 
ing fids financial year. There fa also 


concern about Increased Government 
consumption since last Autumn’s 
decision to boost public a pendmg by 
£5bn in 1990-91 and the fixing of 

S r than expected local authority 
axes, all of which will be txans- 
into Increased public spending: 
Some economists, such as those at 
Goldman Sachs, the US-owned securi- 
ties house, think the Government wifi 
respond with a Hba net increase in 
' taxation. At James Cspd, the stock- 
brokers, chief UK economist, Mr 
Khfth Skeoch, says the Chancellor 
should raise revenues by £4hn if he 
wants to keep policy on course after 
Ota increases in Gov er nment spend- 
ing announced last Autumn. 

Others, including Professor David 
Currie, of the London Business 
School, warn that fiscal tightening 
would lead the foreign exchange mar- 
kets to expect early interest rate cuts 

fanriwy to faff. 

Since taking over from Mr Lawson, 
the Chancellor has stressed that over- 
coming inflation fa hfa number one 
objective. He has said that success 
against inflation is also essential to 
electoral victory. 

But stivw October he has tend ed 
towards masterly inactivity. While at 
timM Site has appeared to cahn finan- 
cial mar kets, tt has left doubts 
about the Government’s determina- 
tion to watph rhetoric with action. 

The accompanying table helps 
explain why the markets are uneasy. 
High and rising base rates have so far 
faferi to unwind the effects of the 
domestic demand s u rge of Mr Law- 
son's Chancellondrip. The table and 
chart show how inflation has 
exceeded Government expectations 
Miyri how strong demand in Britain 
has sucked in imports, in spite of 
undoubted supply side gains in the 
1980s. 

But the markets are also politically 
attuned, and may give Mr Major the 
benefit of the doubt if hfa Budget is 
perceived as bearing electoral divi- 
dends. The recent run on sterling, far 
example, was at its worst when over- 
seas investors feared that Mrs 
That cher’ s premiership was at an end. 

hfa 

colleagues in Government have been 
partly to blame for recent inflationary 
pressure. Rail fares, water charges 
and electricity bills are all rising by 
more than. Inflation. The poll tax 
could add about one perc entag e point 
to the RP1 in ApriL 
ph main fear must be that the bal- 
looning of what Mr Lawson’s used to 
naTi an inflationary "blip’' could fuel a 
wages explosion. Recent labour mar- 
ket studies show that unions and 
employees regard the «wm«i rate of 
KPI as Dm base for wage negotiations. 
High pay awards, such as the 102 per 
cent settiament at Ford, have yet to 
feed through into the average earn- 
ings figures, which In January 
showed an unchanged underlying 9 JB 
per cent annual rise. 

Although the Chancellor has 
insisted that there is no likelihood of 
an eariy Interest rate cut, the one-off 
nature of the administered price 
increases and the delicate' state of the 
pay round make him especially anx- 
ious to avoid any new rise in base 
rates. 

Increased base rates boost the retail 
prices Index via higher mortgage 
rates - the February Increase in 
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mortgage rates to 15.4 par cart will 
add about 05 points to file RPL They 
also fail to deter consumption by the 
wealthy and many dduiy people who 
are obtaining higher Interest income 
on their savings. 

nigh rates iks carry a very hi gh 
political cost for the Government 
among groups such as clerical and 

aii m tnte t r u H y w WOriDEKS, jun ior BtQ- 

Bgera and skilled manual workers. 
These people are in the most heavily 
mortgaged social classes, having 
bought the Governments message of 
home ownership in the 1980b. They 
v oted M rs Thatcher into num ber JIQ 
Downing Street in three successive 
ejections. Opinion perils suggest that 
they are shifting their allegiance to 
the Labour Party as mortgage rates 
bite. 

Mr Major's first Budget immt there- 
fore please the City to pre ve nt inter- . 
eat rates rising. In an ideal world, he 
should go all out to infhrinn 
while giving the Govenuneut a fight- 


ing dunce of winning the next elec- 
tion which must be held by mid- 1992 
at the latest. 

But the Government has almost 
certainly left itself too little time to 
achieve both of the latter objectives. 
Instincts of self preservation and part 
axperfauro suggesting that underlying 
inflation- of about 5 per cent fa no 
barrier to electoral in Rritafa 

are there fo re likely to push Mr Major 
in the direction of electoral pragma- 
tism while keeping up a strong 
counter inflationary rhetoric. 

Throughout Purdah, the Treasury 
has insisted that the Budget will be 
"prudent and cautious." Expect a tions 
have been depressed to such an extent 
that a do-nothing Budget would come 
as no surprise. 

Given the time lags normally asso- 
ciated with monetary policy and tire 
effect of t his year's inflationary surge 
dropping out of the index after 12 
months, existing policies could pro- 
duce a fairly rapid dedtue in the infla- 


tion rate front the first tajf rf 
year. That could open the way lor 
lower base and mortgage rates in a 

*ltemax^ raadeby Mr Major about 
economic policy before going into 
Purdah do nothing to tfhnm fah the 
idea <rf a tow key Budget. He has 
opposed the active use of flscalpoHcy 
to fine tune the economy, to spiteor 
Britain's still low savings rate, nel has 
appeared unwilling to give a big door 
to personal savings, arguing that 
savings will be given some impetus 
from the independent taxation of hus- 
bands and wives that comes into 
effect in April. 

There has been much debate over 
whether he will decide against index- 
tog the tax free income tax allow- 
ances in line with inflation t o tr im 
demand. But this would be unpopular 
with Conservative MPs and ha\reonly 
a marginal effect to Britain's ESOQba 
economy. It is thought u nlikely that 
Mr Maim* will follow the example of 
Mr Lawson last year and tr y to m as- 
sage down the annual inflation flg* 
ores in the short term by not indexin g 
duties on alcohol and tobacco. 

If the Chancellor wants to raise 
extra cash, be should be able to play 
the "green" card, raising the tax bur- 
den on company cars and possibly 
levying additional taxes on pollutants 
such as new cars not equipped with 
catalytic converters. 

But such a Budget would risk indif- 
ference flmnwg his supporters and t&i 
nation. Although the Budget now 
plays a for less significant rate in 
steering Britain's economic fortunes 
thaw previously, it still retains a polit- 
ical magic that economic pundits 
ignore at their peril. 

According to Sir Geoffrey Howe, 
now Deputy Prime Minister and Mrs 
Thatcher’s first Chancellor, it fa "a 
remarkable event in that it is virtu- 
ally in British politics and pcs- ^ 
slbly world wide that a set of political 
decisions becomes such a centre of 
attention, and centres so personally 
on the Chancellor. 1 ' 

With the Budget televised for the 
first time on Tuesday, the packaging 
of Mr Major’s speech will be all impor- 
tant ami it would tt would be wrong 
to rule out surprises. 

It fa anybody's guess whether Mr 
Major has any rabbits in hfa hat 
There has been some speculation that 
the Chancellor may make some 
announcement on the timing of Brit- 
ish entry Into the Exchange Rate 
Mechanism of the European Monetary 
System to palm the markets. There 
have been suggestions that he might 
change the tax rules to assist working 
mothers with childcare facilities, and 
perhaps alter the mortgage i n teres t 
relief rules to help hard pressed home- 
owners. 

Professor Mervyn King, of the Lon- 
don School of Economics, who was an 
unofficial adviser to Mr Lawson on 
tax matters, points out an exten- 
sion of tax relief to cover interest pay- 
ments on mortgages erf up to £40.000 
from £30,000 at present would bereve- 

zme neutral if relief were allowed only 
at the basic rate of tax. The beneficia- 
ries would be hard pressed middle 
class voters w hite higher rate taxpay- 
ers, who have ben efi ted from the poll 
tax, would lose. The whole package 
mW be pres ent ed as a significant 
simplification of toe tax system. 

Such a move would breach long 
established Treasury policy and mark 
a major change in style with the Law- 
son Chancellorship. It would have to 
be combined with a convincing perfor- 
mance of counter inflationary intent. 

But Mr Major will have to do some- 
thing on Tuesday to grab the head- 
lines and stir his own s u ppor te rs in 
the Commons. Otherwise he risks 
throwing away the biggest opportu- 
nity ever offered to the occupant of 
Number 11 Downing Street for pres- 
enting himself and hfa party to the 

nation 
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Whether you’re acquiring 
factories, offices or 


equipment, an improved 
cashflow could be your 
greatest asset. 


Cashflow is never far from the thoughts of the Fhmnce Director 
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At RoyScot Corporate Leasing we too recognise its vital 
im p ort a nce. - - - . 

And "our innovative approach to types and lengths of leases 
creates a surprising variety erf solutions. 

We well understand that the needs of a co m p an y pursuing high 
growth are different from one consolidatmgits position. And it's our 
policy to make die lease fit the needs (not toe other way round). 

You'll no longer lock up capital against a depredating asset. On 
the other hand, one you already own can be made liquid through sale 
and leaseback. 

After aff there must be better places in youi business for funds to 

be at work. 

And you won't have to write off the benefit of writing -down 
allowances. Infect youll get it instanfly, so youTl be spared the usual 
nine month wait after the year end. 

- Should you find your tax capacity likely to be exhausted then 
consider ours. (We have tbe capacity of The Royal Bank of Scotland 
Group at our disposal.) 




ns. (Speak to Tom Carr at our head office on 0242 224455 
Bill Lowe st our London ofBoe on 01-623 4356.) 

You’re sure to find us an asset for your business. 


RoyScot ^ Coroora! 


TVS OUR BUSINESS TO HELP YOUR BUSINESS GROW 

Rqtf Bank UW«0 tested IfasttendtiSaXtandNasaota 

A msmber of The Royd BanKcfScoflwxi Groupie. 
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ThefHngfsdead. 
Long (tot the ESng. 


Tims in another era the ser- 
ried/ ranks of the Soviet Cut 
grass of People's Deputies 
might have cried, asfhis week 
they dutifully re-elected Mr 
Mikhail Gorbachev as -their 
head of state, from a ballot 
paper with just one name. A 
surprising number — • almost 
500 out of 2,000 - even dared 
to 'say no, far the secrecyof a 
genuine secret vote, and in the 
confident knowledge that it 

WOllld make nn i R P fHr r » nr’*>. 

He began the week as Presi- 
dent, and he finished in the 
same role. Before, he was a 
partial executive president,* 
and partially chairman of the 
Supreme Soviet Now he is a 
fuU-thne 

So what? Was it worth four 
days of stormy debate; desper- 
ate. -bargaining behind the 
scenes, dire warnin gs of ctvO 
, war, threats of resignation, aid 
accusations at impending dic- 
tatorship? On the surface, at 
least; none of the faces have 
changed. The Old Team is still 
in charge. Underneath, how- 
ever, it is potentially the most 
important constitutional 
reform Mr Gorbachev baa yet 
got Brau *M It seems t atiila 
that within days, the team is In 
for an overhaul, and with it, 
the w hole style of Soviet gov- 

Hi Tiinff nt 

Some radicals do indeed fear 
tiie advent of a new dictator. 
They eee a consistent process, 
ever since the Soviet leader 
became general secretary of 
the Communist Party five 
years ago, of ever greater con- 
centration of file reins of 
power . Zfig own alBes angrily : 
deny it First they say, he is 
lees powerf ul , not more. And 
second, he never wanted the 
job. It was thrust upon him. 

“Whan we started the reform 
process, many people said we 
had to institute a presidency,”, 
says Mr Georgi Shakhnazarov. 
a personal aide to the presi- 
dent "Gorbachev said a presi- 
dency was not in the Soviet 
tradition. The .tradition was 
collegial. S was a sort of shy- 
ness. He-was -afraid. that some- 
one would accuse him of hav- 
ing too much power. Yet when 
he became General Secretary 
he had more power than any 
Sultan. . 

"Louis XIV had to deal with 
the Estates GeneraL The Gen- 
eral Secretary was an absolute 
monarch. His power was abso- - 
lute. Do you know of any ' 
example in history when a 
man has such power, and he 
tries to put It under 
He haa . crpwt p d a Congress of 
Deputies and a Supreme Soviet 
to share power." 

The truth is tint the idea of 
an executive presidency hag 
gathered widespread supp o rt 


Quentin. Peel examines what Mr Gorbachev can 
achieve with his new presidential powers 


far recent months, from .the left 
as well as the right, as the. 
awfnl <aapldnatipa of a disinte- 
grating econom y, race riots, 
gf vi fee .growing licmanii^ for 
outright secession horn non- 
Russian republics, has called 
the whole direction of ilium 
- troika into question. 

. However, the republic* 
themselves were much more 
au s picious of the idea. Why 
. create a -strong central presi- 
dent, jfast when they were_sup- 
posed to bo creating a' genuine 
federation, with real devolu- 
tion of power? they demanded; 
Moreover “ another' problem 
was that while there was a 
rather ’ vague agreement in 
tire Russian heartland — fbat a 
strong presidency was needed, 
everyone seemed to want it for 
conflicting reasons.- - 
The first was to have strong 
and swift actirm to deal 'with 
oinrwrgCTM-jpg — 'fake ’file CTpj**- 
sion - in Azerbaijan and 
Armenia in January; No state 
of emerge n cy was declared- for 
days in Baku, the Azerbaijani 

rmffl thi» ~ inai»iyn » Qf 

Armenians was over, to the 
event, it looked sospicioady-as - 
. Jf the Soviet troops only inter- 
vened. when the local govern- 
ment was in danger of being 
overthrown. On the other 
hand, whatever the outlying - 
republics said, Mr Gorbachev's 
su ppor te r s have argued that a 
strong president was also 
needed to negotia t e the basis of 
a new. Adaption. - 

Another persuasive argtt- . 

rnont ft ff tho p wuHtowy W8S to 

deal with the economy - and 
ecosumdsta have been tmongst 
its staunchest advocates. They 
have seen attempts at reform 
bogged down repeatedly, partly 
because, of entrenched bureau- 
cratic resistance: within the 
government apparatus, and 
partly because of popular pres- 
sure on the elected deputies in 
the Supreme Soviet - 
Behind the need to- tackle •* 
those immediate crises has - 

tha hwih niawhil «mWHiw 

to’ create a clear division of 
responsibility between the ' 
three arms of wtsle miilifl rity 
■ — the executive, the legisla- 
ture «r p i j nrfiriar y — some- 
thing that bay never existed 
before, in the Soviet Union, 


where -all three overlapped, 
.and were in .turn totally domi- 
1 natedby the Communist Party. 

- As long as President Gorba- 
chev attempted to be both 
executive president, and chair- - 
man of the legislature, the dis- 
tinction was hopelessly 
blurred, his advisers argued. 
Host i m p or ta n t of all, ft -was 
dear that only tiw creation of 
an independent executive pres- 
ident directly elected by the- 
- people on the basis of univer- 
sal suffrage, could hope to 
complete Mr Gorbachev’s 
stated ambition of getting the 
. Party out of government 
The question now is whether 
flie Soviet leader, armed with 
file constitutional powers 
approved with pain and confu- 
sion this week can hope to 
accomplish all of those ambi- 
tions 'at once, at a tone when 
tiie Soviet system is all but dis- 
integrating around him- 
For a start, he was forced to 
compromise considerably on 
his emergency powers, in order 
to win the two-thirds majority 
needed for constitutional 
refo r m . If proof was needed of 
-the greater Wm itM t inw nn presi- 
dential-power, that was it 
He had to agree that his veto 
power could not override a 
two-thirds majority to both 
houses of the Supreme Sovlist 
And he also conceded that any 
state of emergency imposed 
without -the consent of. the 
republic concerned must be 
endorsed by the Supreme. 
Soviet without delay, also with 
a two-thirds majority. 

Win ability' to negotiate a 
new Union Agreement, with 
Lithuania already half-way 
down the road to secession, 
and with Estonia and Georgia 
jostling to be next in. line, is 
also to some doubt On the 
other hrid, he may be to 
present himself as something 
of an independent referee in 
the negotiations with all the 
union republics, either over 
secession, -or over a new deal 
within the union. But to do 
that he needs most at all trust. 

Mr Yuri Afanasyev,- enfant 
terrible of the unofficial oppo- 
sition — the so- called toter-re- 
giniml Group •- in tbp Con- 
gress of Deputies, gave a 
riwwttftiy dffflnWiw Of slut he 


called “the paralysis of power” 
which Has * hams trun g the 
Soviet leadership. “The cause 
(of the crisis) is not the 
absence of power, but the 
absence of trust," he declared. 
"Fear has disappeared from 
this society, but gone with it is 
trust to the present leader- 
ship." 

Mr Gorbachev urgently 
needs to recreate that trust. 
Perhaps his most important 
new attribute is the power to 
act by decree, without waiting 
for approval by the Supreme 
Soviet, or by the Cornual of 
Ministers, provided he keeps 
within the constitution. He is 
set to use that to the very near 
future, drastically to accelerate 
the pa ce of prywipmir reform. 

Almost certainly that will 
mam measures to assure that 
the hew laws cm land and prop- 
erty, allowing peasant s to keep 
their land to perpetuity, are 
enforced at local levels; to dis- 
mantle swathes of the creaking 
structure of industrial minis- 
tries; to accelerate the process 
towards price reform, com- 
bined with measures to ensure 
protection of the poorest item 
inflation; and to move rapidly 
-towards- establishing Tnarfc«»tB - 
farin(Hwg both commodity =»thI 
stock exchanges. All that was 
promised in -Mr Gorbachev's 
inauguration speech. “We have 
100 days to prove ourselves,” 
Professor Nikolai Petrako v, the 
president’s economic adviser 
said yesterday. 

Yet a real wend of caution 
wnw» from his friend mmi col- 
league Dr Leonid Abalkin, the 
deputy prime minister to 
charge of economic reform, 
who has seen Ms own plans to 
dismantle the centrally- 
planned economy seriously 
watered . down. "The president 
has today more possibilities, 
and, to a certain extent, more 
independence* he said this 
week. “But we have to remem- 
ber that he can still only act 
successfully if he has popular 
support.” He admitted that 
without having held direct 
elections, Mr Gorbachev had 
yet to earn it “We have to sit 
at a tabift with all the forces 
which have the trust of soci- 
ety, to make a collective pro- 
gramme at action.” 



That vision, -of something 
Htp (he round tables seen in 
Eastern Europe, had an echo In 
Mr Gorbachev’s speech. His 
job, he declared, was to consol- 
idate all social forces and 
movements in Soviet society. 
In the king term, it is Mr Gorb- 
achev’s ability to bis new role 
to distance hims elf from the 
bankrupt ideology of his own 
Commun ist Party which is 
mint important 


The challenge for Mr Gorba- 
chev Is not simply to rule with 
a ste m hand, by decree, and 
drag tiie Soviet Union into his 
vision of a humane »nd social- 
ist future. Rather, it is to 
encourage all the alternative 
structures the society needs, 
which have been gtfflpd rinnp 
1917. That means not just a 
strong presidency, but a strong 
parliament, and — weakest of 
all — a strong judiciary. 


LOMBARD 

A consensus on 
green taxes 

By David Thomas 


THERE ARE the glimmers of a 
consensus about the future 
direction of environmental pol- 
icy to Britain - a consensus 
which would place greater 

emphasis on iiiflwanriTig the 

behaviour of polluters through 
economic instruments working 
through the nutrient. 

That much emerges from 
two papers published in the 
past month. The first, to a col- 
lection of essays to the Oxford 
Review of Economic Policy 1 , 
concludes that the “way for- 
ward lies with market-based 
Incentives - taxes, charges, 
deposit-refund systems, trada- 
ble permits, and off-set poli- 
cies." The paper was co-au- 
thored by Professor David 
Pearce, adviser to Chris Patten, 
the Environment Secretary. 

As a erf de coeur from Pro- 
fessor Pearce, this may be no 
great surprise. But it has been 
echoed to a report* published 
this week by the Institute for 
Public Policy Research. This 
new think tank, setup to inject 
fresh ideas into policy debate 
on the Left, is proposing a raft 
of green taxes to steer manu- 
facturers and consumers in 
environmentally desirable 

dirartifwiB 

Greater reliance on eco- 
nomic Instruments would be at 
ftp of “command «»wd 

control" regulation, by which 
polluters are legally obliged to 
achieve specific pollution stan- 
dards. Opinion is switching for 
two main reasons. 

First, a tax or charge bag 
lower resource costs than regu- 
lations. One study suggests 
that command-and-control 
approaches can on occasion 
cost over 10 times more than 
market-based methods to 
deliver the same environmen- 
tal goal Second, charges give 
polluters an incentive to con- 
tinue to Improve their environ- 
mental quality, whereas the 
Incentive disappears once pol- 
luters reach the prescribed 
level on a regulatory approach. 

But there is another reason 
for favouring economic Instru- 
ments - a reason spelt out 
with great force by Professor 
Partita Dasgupta in the Oxford 
coUection. Market-based 
approaches will encourage the 
value of natural resources to 
be adequately reflected to eco- 
nomic cal cu i ftiouf for *h« first 
time. 


This may seem an unduly 
intellectual reason for prefer- 
ring one policy approach over 
antoher. But bringing natural 
resources to from the periph- 
eries of economic debate would 
TipTp the governments of the 
world come to terms with their 
environmental problems. 

Natural resources are to one 
sense central to aU economic 
activity, yet they find little 
room in economic discourse. 
Since environmental costs are 
not reflected in the prices of 
natural resources, we know 
that countries exporting pri- 
mary products are subsidising 
them, out we cannot put any 
figures on these subsidies. 
Since environmental resources 
are not regarded as part of the 
world’s capital stock, we have 
little data on the way these 
stocks are changing. Indeed, 
there are some countries which 
have almos t no information on 
their forest cover, rates of soil 
erosion or water supply. 

Prof Dasgupta argues that 
market-based pollution instru- 
ments would help fill this data 
vacuum. They would create 
private incentives for obtain- 
ing information about resource 
stocks and the technology of 
resource generation, on a par 
with the knowledge that now 
exists about the value of tech- 
nological advance. If lowland 
farmers could claim compensa- 
tion from upland timber mer- 
chants, both sides would have 
a reason to investigate the 
relation between deforestation 
and soil erosion. 

Perhaps the main problem 
with such market-based 
approaches is imagining how 
they could be brought to bear 
an the international environ- 
ment - the very problem 
which is engaging increasing 
attention. Some economists are 
thinking about the notion of 
international pollution taxes or 
tradable pollution permits. But 
there is a Catch-22 problem: 
governments are unlikely to 
agree to such innovative 
approaches because of the lack 
of hard n^tMwa(<nnii1 <tafc» (HI 
the costs of pollution. 

1 Economic Policy Towards 
the Environment. Oxford 
Review of Economic Policy. 
Spring 1930. 

1 Green Taxes. IPPR. 18 Buck- 
ingham Cate, London SW1E 
6LB. £5. 
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Food irradiation: safeguards needed to protect consumer choice 


Pram Mr ARM. Sahxsen. 

Sir, C3ay Harris CTxiadiation 
can reduce food poisoning," 
March 2) reported that Profes- 
sor Moseley told the confer- 
ence to London on irradiation 
and combination treatments 
that “the main reason for 
introducing it into the UK will 
be far public health benefits" 
and that its use could be Justi- 
fied on ahalHlsh- 
I am chairman of D a wn fr esh 
Seafoods Ltd end Starfish Ltd, 
which together are one of the' 
major UK importers and pack- 
ers of cold water prawns and 1 

Karl Marx 
turns green 

From Mr Nicholas Borides. 

Sir, Would you please inform 
Mr Martin Jacques that his 
interview with Karl Marx (“A 
glass of red, Mr Marx?" Week- 
end FT, March 10) mist have 
been a dream. I had an exclu- 
sive with Mr Marx the other 
day and he would talk of noth- 
ing but green politics. 

Nicholas Karides, 

Park House, 

StOemans. 

Munstead, 

Godaiming. Surrey 

FromMrJ.G. Watson. 

Sir, Now that the editor of 
Mar xism Today has “inter- 
viewed" Marx, can we be 
regaled with an “interview" 
with, say, Mussolini to give us 
an up-dated, cleaned-up ver- 
sion of Fascism? 

John Gfflard Watson, 

11 Beaumont Buddings, 

Oxford 

Unfair rating 

From Mrs J^Qumtoertain. 

Sir, Farmers, I discover, are 
exempt from the Business 
Patp We live in a rural area 
and run a 16 -bedroom hotel 
and are reeling after an 
increase in our rateable value 
Of EL80G to £42,000- 
How can it be equitable that 
the farms around us pay no 
business rate at alL They are 
businesses Just as we are- The 
business rate is even appbed to 
cemeteries and car parte, it 
cannot be just to exe mpt f arm- 
ers who run vast enterprises. 
J J8. Ch amberlain, 

Proprietor, 

Normanton Park Hotd, 

Normanton Park, 

Oakham. 

Rutland, Leicestershire 


do not believe this process is 
necessary at alL We .are Insis- 
tent on quality and It is part of 
our normal routine to inspect 
the plants to foreign countries 
.from which we buy; The bacte- . 
riologioal results . that we 
achieve. 'are acceptable to the 
most flrittewi of our customers 
and we have no wish to find 
that dirty products are being 
irradiated and returned to the 
market for human consump- 
tion. That, would be to creete a 

risk,n6t;dvfid2 r r ? : 

I can understand file Govern- 
ment’s view that people should 


have the freedom to choose 
irradiated food if they so 
wish, but I would he disturbed 
if- this technique • was 
, legalised before: 

• There are .established meth- 

ods to determine whether a 
product has been irradiated or 
not. _ . 

• All products that have been 
irradiated are required by law 
to be clearly marked on the 
packaging in large letters, and 
not just By . a symbol, to show 
t hat t hey 'have been IRRADI- 
ATED. 

• It is illegal for any catering 


es tabBahment to sail anything 
irradiated without this being 
dearly declared on the menu. 

- - The Governme n t has stated 
unequivocall y th at the con- 
sumer wfil be given freedom of 
choice but there is no provi- 
sion to the Food Safety Bill 
that re quir es caterers and fast 
food outlets to dedaze that the 
food they are selling has been 
irradiated and thus «wTw» the 
customer aware and give him 
or her the choice. 

Although these are my per 
sanal views and those of Dawn- 
fresh Seafoods and Starfish 


Ltd, I am also chairman of the 
Shellfish Committee of the UK 
Association of Frozen Food 
Producers and on a committee ' 
of the British Frozen Food Fed- 
eration. They have already 
made representations to the 
Government urging it to delay , 
legalising irradiation at thin 1 
stage until more facts are 1 
known and tests are estab- 
lished. 

AJ5JL Salvesen, 

Chairman, 

Dawnfresh Seafoods, 

North Store, 

Whitehaven, Cumbria 


School-leavers’ qualifications Gentlemanly apology sought 


From MsAim Robinson. " 

Sir; As Mr Murphy (Letters, 
March 13) seems determined to 
continue to mislead himself, 
and others, I: tear -I must 
“sound off* again. 

Neither juggling with statis- 
tics nor th#» creation of new 
label? can enrineai ' the unpalat- 
able feet that some 40 par ; cent 
of British pupils leave school 
without a single higher grade 

in a p nWjf! ata winaHnn 

The Department of Educa- 
tion and Science statistics 
(Annual Abstract; Table- 5.5) 
make this quite clear. They 
also reveal that the factor 
which' had the most Impac t to 
raising the percentage of all 
schodl-leBvms obtaining one to 
four -A-C grades was raising 
the school-leaving age to 16 to 
1972. Before that the figure was 
around 18 per cent By 1975 the 
figure bad risen to 25 per cent 
It has remained remarkably 
stable at around tins figure for 
over a decade and stood at 26 
per cent In 1988. 

I am surprised that Mr Mur* 
phy made Ho reference to this 
in his last letter. Not can l 


understand how he can persist 
to believing .thqt either the 
introduction of a new. lower 
level examination or, as he Is 
now claiming; some modest 
increases to tiie numbers gain- 
ing higher qualifications can 
constitute sound evidence for a 
q uan tum leap to haair edu- 
cation attainment level of 
those 40 per cent of school- 
leavers who do not obtain even 
nna M gfmr grade. 

This 40 per cent, and argu- 
ably many of the one to four 
A-C grade-holders; still leave 
school without the basic level 
of educational attainment 
which would enable them (and 
British business) to compete on 
equal terms' with our European 
Community partners oth- 

6TS* 

Academics shdnie be devot- 
ing every effort to oozrecting 
thin continued weakness In 
basic education, not wasting 
time playing with figures and 
: throwing - sticks at business. 
Ann Robinson, 

Head of the Po&y Unit, 
Institute cf Directors. 

U6 Poll MaH,SWl 


From MrRS. Eades. 

■ Sir, JE’s article (“Dmnenll 
payment set," Weekend FT, 
March 10) highlighted some cf 
the displeasure of th«» unithold- 
ers . in the now defunct 
Dumenfl unit trusts. 

However, besides being 
aggrieved at receiving no com- 
pensation (or promise of it) for 
tying locked into these funds 
for four months, 1 am even 
more annoyed that no erne - 
not the, management, not the 
Trustees (Courts and Midland), 
not the auditors (Peat Marwick 
Mclintock) — has, as for as I 
know, uttered one word of 
apology. 

1 have written to the trustees 


and the auditors but to no 
avaiL Indeed it took three 
letters and finally a recorded 
(me to extract from Peat Mar- 
wick their suggestion that I 
should write to the managers 
or the trustees 
I realise that auditors and 
trustees work to the masters 
that hire them, not for the 
shareholder or unitholder to 
whom, to of fici a l papers, they 
pay lip service hut when they 
have felled to exercise proper 
care would it not be gentie- 
manly to apologise? 

RB. Eades, 

Tall Timbers, 

Barton Close, 

Maidenhead, Berkshire 


Time for one-nation politics 


From Mr lan W. Headman. 

Sir, Is it totally inconceiv- 
able even at thin late hour that 
the persuasive Paddy Ashdown 
might recruit before the mast 
of Liberal Democracy such nat- 
ural democrats as Peter 
Walker, -Norman -Fowler and 
Edward Haathv Surging to vic- 


tory might they not co-opt 
other talented democrats like 
John Smith, Gordon Brown 
and Margaret B ack e t to lead us 
to an era iff one-nation politics. 
Tan W. Headman, 

The Old School, 

Minting, 

Bomcastle, Lincoln shi re - 


Labour Party advice for the Chancellor’s budget-making 

kA. * W fun* oaiwf In Vil mho/? #m enoV dwi Wa roatnwp At. 


From Mr Shaun Stewart 
Sir, TKe Budget will serve 
tiie national interest only if ft 
reverses the monetarist ratchet 
of high interest rates and a 
high -exchange* rate 'that has 
been largely responsible for the 
increase to the rate of inflation 
and entirely, responsible to the 
deterioration - since 1977 of 
£35bn in the balance of trade in 
manufactures less erratics, 
measured ii^ terms ' of 1989 
prices. • ' 

The unprecedented Increase 
of 28 per rent in export relative 
to import prices was not sur- 
prisingly accompanied by a 


reduction <tf 47 per cent in the 
volume of exports of manatee- 
tares relative to imports 
between 1976 and 1989. 

There is not a shred of evi- 
dence that the deterioration to 
tiie balance of trade to manu- 
factures is doe to excessive 
consumption of importable and 
exportable goods even if that 
was possible in an economy 
with 2m unemployed. 

Those who pontificate about 
the soppily ride likewise con- 
fuse cause and effect. The 
record since 1945 proves that 
Not tme of the 2m manufactur- 
ing jobs lost since 1979 can be 


b l arhe d cm. such shortcomings. 

Nor can the blame be laid on 
the trade unions. The real 
Incomes of manual workers In 
manufacturing have increased 
to the past decade at only one 
third cf the rate to non-man- 
ual workers to other industries 
even though their productivity 
has increased four thnpa tester. 
That and not tiie lank of train- 
ing explains the shortage of 
skilled workers. 

The real exchange rate at 
DM2.75 is still 14 per cent 
higher than in the fourth quar- 
ter of 1986. The Chancellor can- 
not save the Government from 


defeat at the next election, but, 
in the interestof his party as 
well as af the nation, he should 
now adopt the monetary and 
exchange rate policies 
approved by the Laima: Party 
last October. That would 
reduce the rate of inflation, 
now as always to the past, pro- 
vided the massive reduction 
required to both interest rates 
and the exchange rate is 
backed by selective and penal 
controls over bank lending etc. 
Shaun Stewart, 

Treasurer, 

Labour Economic Policy Group, 
72 Albert Street, NW1 
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UK COMPANY NEWS 


Mannesmann 

lifts stake 
in TI to 9.9% 


By Andrew Fisher in Frankfurt 


MANNESMANN of West 
Germany yesterd ay sM that tt 
was increasing its stake in TI 
to 9 j 9 per cent to strengthen 
the newly established links 
between the two engineering 
groups. 

The German co mpany said 
that the last few months had 
shown that there were “poeat- 
fcn mp a for successful co-opera* 
tion," though it mentioned no 
specific sectors. 

Maanesmann hnaig h t its ini- 
tial 5 per cent stake at a cost eg 
£4im last September, and ana- 
lysts said that any business 
deals between the two groups 
could be a /Bar or two away. 11 
is keen to build up its business 
in Germany, where Its turn- 
over acco unt ed Cor around 10 
per centof the worldwide total 
of £827ta In lSSS. 

The purchase of a Anther 4J9 
per cent of TTs equity would 

Cost MaTHnamiBTin arnnnij 

£3Sm at yesterday's share price 
of 460p, which was lip up on 
tile day at 461p. Mannesmann's 
share price de wed DM7 jii gh^r 
at DM380. The German com- 
pany wOl buy the TI shares 
through the stock market, with 
no time limit set for the pur- 


identified three broad areas fix' 
future co-operation, II said. 
The first involves the motor 
Industry, for which IT has 
developed Variform, a proces s 
for manufacturing structures 
like metal chassis in one piece 
with no welding. Fichtel ft 
Sachs, the motor c nnipon e nfa 
subsidiary of Mannesmann. 
has expressed interest Is the 


The second area concerns 
Demag, the industrial plant 


The two companies have 


one of the world's biggest man- 
ufacturers of compressors. TI 
has developed a new gas seal 
with which it wants to enter 
the compres s or market and Is 
tons hoping for a joint market- 
ing deal with Demag. 

U said the third area was 
heat treatment technology. TI 
Is fa»iMn g with Hartmann ft 
Braun, also part of the Mannea- 
Tnann group, on joint market- 
ing of controls. 

Mannesmann and TI have 
also set up small teams to look 
at other joint opportunities, 
including possible acquisitions. 
Mannesmann has made clear it 
would like to increase its activ- 
ities in the US, where it bought 
Applied Automation two years 
ago. 


European partner might 
join Saks proposed mbo 


By NBdd Taft 

MANAGEMENT at Saks Fifth 
Avenue, the US retail chain 
which is being auctioned by 
BAT Industries, Is understood 
to be looking at the possibility 
of bringing a European partner 
into its management buy-out 

prnpppi 

Executives of the 46-store 
chain announced on Thurs- 
day the* they M Itwlmrt up 
with Tobu Department Stores 
of Japan over the scheme. 
Yesterday one of the banking 
backers said that the inclu- 
sion of a 
was being i 

Saks management con- 
firmed ttmt discussions were 
underway and said that, if 
successful, they would pro- 
vide a . strategic partner, 
rather than just an additional 
fimmrtal element. However, 
it declined to say whether 
discussions were taking place 
with more than one potential 
partner and would not elabo- 
rate on the nationality of any 
third party. 

The discussions may not be 
concluded before the Saks 
auction is resolved. It the 
Saks management buy-out 


was successful, and a number 
of other parties are known to 
have expressed interest, a 
European partner could be 
brought in at later stage. 

No financial details of the 
buy-out have been disclosed, 
but analysts have suggested 
that the subsidiary might be 
worth between $lbn and 
*L4bn. 

initial bids had to be sub- 
mitted at the end of last 
week, but BAT said on Thurs- 
day that a short-list of three 
or four candidates had yet to 
be drawn up for the next 
round of the auction. 

Saks is one of four BAT 
retail subsidiaries in the US 
which is up for sale. The dis- 
posals are part of the 
restructuring package 
announced by the conglomer- 
ate last September in 
response to the bid threat 
f rom Sir James Goldsmith’s 
Hoy lake consortium. 

As expected in Chicago, 
management of Marshall 
Fields, one of the other retail 
cha jpH , confirmed that it ha d 
also submitted an buy-out 
bid. 


SeaCon reports $100m 
profits as bid battle ends 

By Andrew MB in London, and 
Roger ScoUow in Bermuda 


SEA CONTAINERS 
celebrated the conclusion of 
tiie year-long battle for control 
of the company by announcing 
an 18 per cent increase in net 
earnings from 2852m to $100m 
(£6L61m) in 1380. 

But Sea Containers now 
looks very dif ferent from the 
group which bad revenue of 
$lbn (9875m) last year and 
earnings per share of $7.15 
C95S7) 

On Thursday, at its long- 
awaited annual meeting, share- 
holders approved the Sl.lbn 
rale of most of the group’s con- 
tainer and ferry assets to one- 
time predators Tlphook, the 
UK container rental group, and 
Stena, a Swedish ferry opera- 
tor, which will own most of the 
Sealtnk British Ferries snbsid- 


James Sherwood, Sea 
Containers’ president, told the 
Bermuda meeting that the 
company expected to make a 
profit of more than 9350m from 

the sales. The group will keep 


Interests in specialised contain- 
ers and certain ferry and port 
Operations. 

Some 9490m of the proceeds 
win be used to launch a 9700- 
share cash offer for about half 
Sea Containers’ own equity. 
One Chicago-based investor 
demanded that Mr Sherwood 
explain a d ea l which "didn’t 
smell right” and wanted to 
know why, if the stock was 
worth 970 it wasn't selling for 
970. 

But Mr Sherwood, at his 
charming and expansive best, 
predicted a "spectacular perfor- 
mance" by Sea Containers 
shares once the company was 
"back in the hands of 
long-term, rather than 
short-term investors”. 

In New Yack yesterday, he 
said he would tender about 
835,000 shares of the 885,000 
shares that he now holds in 
Sea Containers, increasing his 
stake In the recapitalised, 
smaller company from 6 per 
cent to 10 par cent. 


A good target but not the vehicle for a US flotation 

David Owen takes a look at BTR’s £lbn takeover bid for the Massachusetts-based Norton Company 

o 


NE CANNOT hdp but 
admire BTR*s gait 
For a British com- 
pany to unveil an 
£lbn bid hi file Kennedy dan’s 
backyard on the eve of St Pat- 
rick's day takes considerable 
nerve. Perhaps more impor- 
tantly, it is hardly calculated 
to endear public opinion in 
Massachusetts. 

But then, the rapidly-grow- 
ing conglomerate probably 
feels that it has already paid 
its public relations dues in 
New England. Over the past 14 
years, tt has purchased a total 
of four wwi p nrfwi with head- 
quarters in Governor Michael 
Dukakis’s state. Mr John Cab- 
in, chief executive, has a house 

50 wHIm from where Mr John 
Nelson, the Norton chairman, 
hhmatf resides. 

On the face of it, the Worces- 
ter-based company, which 
manufactures abrasives, 
advanced ceramics, perfor- 
mance plastics and chemical 
proce ss products, is a typical 
BTR acquisition target 
First, tt tends to operate in 
relatively price -insensitive 

nlrjiq markete. making tana 

that account for only a ™«ti 
proportion of the cost of a cus- 
tomer’s ttalahwti product 
Even at the bottom aid of its 
product range, price sensitivity 
is distinctly limited. In Mr Cah- 
ill’s weeds: "You don’t know 


whether a piece of sandpaper 
costs SOp or 40p.“ 

Second, Norton's operational 
performance appears to offer 
enough room for improvement 
to Bwhla rarntagg to 

be prevented. "We have never 
bought a company that dilated 
OUr eanrlng n and we do not 
plan to do that now", Mr Cahill 
maintains. 

According to figures pre- 
pared by BTR, the company’s 
operating margins dipped from 
about is per cent to Just under 
10 per cent during the 3380s. 
"Our record shows that yon 
can enhance those earnings 
vmy quickly'’, says Mr Christo- 
pher Bull, BTR finance direc- 
tor. "Essentially how you do it 
is to ensure that first year mar- 
gins are sufficiently improved 
to cove r inte re st costs.” 

BTR believes that this can be 
achieved through measures 
such as reducing product 
ranees, iwh™. canital soendime 
and improving efficiency. 
"Norton has not been able to 
make all the investment- it 
needs to develop the foil poten- 
tial of Us products”, in Mr Cah- 
ill's view. "We have no plans to 
dose any of Norton’s manufac- 
turing facilities in Massachu- 
setts or elsewhere.” 

While there is no direct over- 
lap in the two grou ps* re spec- 
five product ranges, BTR feels 

fn amtit j if n H w t f orini n limited 


BTR's decade of acquisition 
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synergies could be exploited. 
"We have a process that is 
making manifolds out of 
ceramics which would fit in 
probably with what they are 
doing in another area”, stud Mr 

ftalifll 

Finally, Norton’s businesses 
have- a broad geographic 
spread and. in many cases, 
strong market positions- It is 
the lasting supplier worldwide 
of bonded abrasives, silicon 
ceramics and lanfat 
for the automotive and con- 
struction sectors. 


Approximately 47 per cent of 
the company’s sales are 
derived from overseas. Mr Cah- 
ill claims that BTR has the 
global resources to help Norton 
farther penetrate its target 
markets, particularly in Asia. 

The group is also “happy”, in 
view of its own recent divest- 
ments in the sector, at Nor- 
ton's rtaHrinn to its oilfield 
services business. The 9600m 
sale was among the factors 
hpTfind th<» timing of the bid, it 
said. 

Geographically, the proposed 


transaction would obviously 
increase BTR’S exposure to the 
North American market, bring- 
ing the group’s western hemi- 
sphere businesses to approxi- 
mate parity with Europe and 
the East in profitability terms. 

Indeed, the West may even 
become BTR’s largest geo- 
graphic unit if it proreeds with 
plans to float its US businesses 
by tiie end of the year. The 
group said yesterday that it 
was not using Norton as the 
flotation vehicle for technical 
reasons and because it was Tf 


anything” too small. 

Earlier this week, tire com- 
pany said that 1990 could be 
the year in which tt finds the 
vehicle through which to 
accomplish this, altho u g h it 
has not done so yet “On* « 
the pluses of a downturn”, 
npfnrding to Mr n*wri- "is t h a t 
companies will become avail- 
able at good prices.” 

BTR’s preferred route for the 
flotation would be via a 
friendly partial tender followed 
by the sale of some businesses 
in exchange tot shares- “Our 
objective would be to finish up 
with a ritwiiar structure to tin 
one we have in Australia”, 
says Mr Cahill. 

However, the group's 64 per 
cent-owned BTR Nylex Off- 
shoot also appears poised for 
action following its recent 

AS660m capital-raising 

The move; which consisted 
of a private placement with 
institutions of A9210m worth of 
convertible preference shares 
and the sale to BTR Australia 
of AS450m-worth of subordi- 
nated loan notes, reduced the 
Melbourne-based industrial 
company’s gearing to 13.4 pm- 
cent. 

The deals marked the third 
big fund-raising exercise by 
BTR Nylex in about 18 months. 
BTR said at the that the 
proceeds were not being ear- 
marked for specific project. 


Automated 
Security 
rises 22% 

By Andrew HIE 

AUTOMATED SECURITY 
(Holdings), the world’s second 
largest operator of alarm 
sy s te ms , made £23Jhn before 
tax in the year to November 
30, an increase of 22 per cent 
01 the 1987-88 profit of 

Hfl - lM. 

Mr Tom Buffett, AiIhm", 
mIH rally £iHm of the group’s 
turnover of El 15m (£83m) had 
come from last years substan- 
tial acquisitions, which 
included API Alarms in 
southern California and 
Lander Alarms fax the UK. The 
wain benefit of that expansion 
would be felt in the c urrent 
year, he 

The acquisition strategy 
puriied up group borrowings 
daring the year to about 85 or 
90 per cent of shareholders’ 
fends, but Mr Buffett said be 
was untroubled by the gearing 
level as i nte rest payments of 
£4£2m (Bl Jttm) were co v ered 
about times. More than 
half tiie borrowings of £95m 
are in dollars at a fixed maxi- 
mum rate at 9 per cent. 

Earnings for 1988-89 rose 
from I5.7p to 17Jp and a final 
dividend of 2.75p makes 4J5p 
(L7p) fear the year. 

Mr Buffett sold that in the 
US, ASH had no ambitions to 
move outside California, 
which Is the rixth largest secu- 
rity market In the world - 
trigger than Britain - and 
would try to take advantage of 
its position as one of the UK’s 
largest electronic service com- 
panies. 

As to challenging ADT, the 
biggest security group wuridr 
wide, he said: “l think we have 
gut a more widely based opera- 
tion geographically and by 
activity and I think we have 
got more mmnmit n m . We want 
to be the best - that doesn’t 
mean we have to be the Mg- 


Hr Buffett said a strong 
first-time contribution from 
ASH’S large systems opera- 
tion, which handles larger con- 
tracts, had helped tiie security 
systems division increase mar- 
gins and push pre-interest 
p r o fi ts up 65 per cant to £ism. 
The operation has fitted 
systems at several nuclear 
power plants, and has just 

been awarded contracts worth 
about £L3m to Install the new 
lire alarm systems at six Lon- 
don Underground stations - 
the first major alarm contracts 
following the King’s Cross 
fire. 

See Lex 


Wiggins Group shares suspended at 38p 


By Clara Paaraon 

SHARES IN Wiggins Group, 
which have shed nearly 40 per 
amt of their value since the 
beginning of the week, were 
m w nw ifM yesterday at 38o. 

Mr Geoff Lansbury, chair- 
man of the property group 
which has substantial interests 
In London's Docklands, said 
the suspension was prompted 
by concern about the imatahin 
market in the shares. 

The directors were not aware 
of any reason to do with Wig- 

rinHitinn fra- thp 

mark-down. “In fact. 


things have been improving 
recently,” Mr Lansbury said. 

In its statement to tiie Stock 
RMhamgg yesterday, the com- 
pany said it was in negotia- 
tions for the renewal and 
increase of its bank facilities. 
Mr Lansbury said the reference 

was to tl m normal iflOT|g«iniwi 

tt had with its bankers ahead 
of its year-end on March 3L 
He said that, give n the prox- 
imity of the year-end, he was 
unable to elaborate on these 

Mr Lansbury said the kmg- 


wwwi fa g negotiations with the 
international hotelier which 
had expressed an interest in 
buying Wiggins’ hotel develop- 
ment dose to Canary Wharf in 
the Docklands were atm prog- 
ressing. But, because this com- 
pany "had been unable to 
move until recently”, Wiggins 
had agreed a fail-back arrange- 
ment with Holiday Inn. Wig- 
gins referred to the potential 
purchaser in January when tt 
ramrawwwd that it had fallen 
£L83m into loss, again 
of in the first half. 


Wiggins says its al ternativ e 
plan fax' the Docklands hotel is 
a f h rarat whereby Wnlirfoy Tnn 
would operate it and own it 
with other In vestors in a tax- 
advantageous partnership. 

The sale of the company’s 
motor interests and a down- 
turn in its hmiMbniliUng sMft 
were behind the fell into loss 
in the first half. Wiggins’ share 
price, which stood at about 
270p a year ago, crumbled dur- 
ing the second half of 1989 
ahead of this week’s further 

ff fthqx-k. 


Astra shares fall 15p on loss warning 


By Jam Fuflur 

ASTRA Holdings, tho 
munitions and fireworks 
maker, has warned of a sub- 
stantial km for the year end- 
ing thin month, following diffi- 
culties both In tiie UK and 
with a recently purchased Bel- 
gian subsidiary' 

Its shares fell 15p to 22p on 
the announcement. When a 
£36m one-for-two rights issue 
was announced last July, 
mainly to fund the Belgian 
the shares were trad- 
at about 140p and the issue 
price was 12Qp. 

The group s current prob- 
lems are being tackled by a 
revamped management team 


led by MT Roy Barber, non-ex- 
ecutive chairman, replacing Mr 
Gerald James who has become 
a nonexecutive director, and 
Mr Tony McCann, who has 
beep appointed chief executive 
following. $ie resignation of Mr 
Christopher Gumbley as man- 
aging director. 

Mr Bazber said there was a 
need for considerable cuts in 
overheads at the group, which 
employs between 400 and 500 

adm i nt H traU ve and tales ataff 

and X2S0 production workers. 
Its main sites are at Gr an t h am 

HOd C»htar hiiry- 

Whfle the US operation con- 
tinued to be profitable, the UK 


side was making losses. In tire 
six months to September 30, 
the group's losses amoun ted to 
£L4m at the pretax level. 

The purchase of PRB, an 
ammunition components and 
propellants business, was com- 
pleted in September.' Astra 
paid Elm to Gechem, a subsid- 
iary of Socfete Generate de Bel- 
gique, for the capital and has 
made loans to PRB totalling 

gyim- 

PRB incurred tosses in 1987 
and 1988 but Mr Barber said tt 
had been believed that it would 
make £2m profit in 1989. 
"Losses for 1989 were 
approaching £I2m,” he alleged. 


Astra Is taking legal advice 
over possible claims against 
Gechem which, tt said, had 
refused either to r — *** the 

nr pay wwwpwHra 

Group’s borro win gs on Janu- 
ary 31 were £45m, with cash 
brianoBs'bf £3m. Shareholders? 
funds in March 1989' stood at 
about £67m. Mr said 

that in the worst case these 
could be dragged down to less 
t h a w £5Qm through provisions 
related to PRB. 

Astra’s banks have said they 
currently Intend to continue to 
provide facilities to the group 
and have expressed support for 
the new team. 


British Steel still 
talking with Klockner 


By Nick Garnett 

BRITISH mm. ha s confirmed 
that it is still in negotiation 
with KXockner-Werke to pur- 
chase the West German com- 
pany's Maxmstaedt divlrian in 
Traisdarf. 

The UK’s biggest steel maker 
said the talks had overcome 
some initial hurdles and wav 


It rttmtori suggestion* <m>mw 
West German steel analysts 
that the deal had been oom- 
to purchase the Trote- 
peratdons for DMSOOm 
C£l08mJ. 

British Steel has been trying special sections. 


for some time to establish a 
production base in continental 
Europe. 

Trotedorf has rolling mills 
capable of producing 200,000 
tonnes a year of medium 
sections, and a light 
section nrifl of 100,000 tonnes 
capacity. 

ft m akes fininheri UTOdUCtS. 
Inclnfltng elevator guide rails, 
wheel traps, turntables »wfl car 
components. It also has strip 
forming lines for cold-roll 
formed and hollow sections 
and cold drawing for hot-rolled 


Ricardo completes SAC merger 


After the failure of the 
campaign by First Technology 
to defeat the merger between 


Ricardo and 
last Monday, the deal has been 
speedily completed. 

By the first closing date on 


Thursday, shareholders speak- 
ing in respect of 9L8S per cent 
of SACs shares lmfl accept e d 
the all-share offer from 
Ricardo. It has now been 
declared unconditional In all 
respects. 


Sales of Proton from Malaysia expected to rise from 6,500 to 1 1,000 in 1990 

TKM makes £100m agreed bid for Western Motor 

By John Griffiths 


TOZER KEMSLEY ft Mfflbourn 
(Holdings), the motor group 
controlled by Sir Ron Brier- 
ley’s DSP investment vehicle. Is 
malting an agreed £L00m bid 
for Western Motor Holdings, 
the Soviet and Malaysian car 
importer. 

ft is offering 789p cash for 
each Western share. The 
shares closed at 768p making a 
rise of 2I0p since Thursday 
mor ning. There is a loan note 
alternative which holders may 
accept in hen of all or part of 
their stakes. 

Weston’s directors and cer- 
tain other shareholders have 
given irrevocable undertakings 
to accept in respect of 28.4 per 
cent of the ordinary shares. Mr 
pog Heath, TKM chief execu- 
tive, said he did not expect any 
rival bids to emerge, “although 
these days you don’t rule any- 
thing out”. 

Western also reported pre- 


tax profits for 1989 23 per cent 
higher at £UL36m (ELO-OSm) on 
turnover of £801.7lm 
(£249. 13m). 

The offer re p resents a price/ 
warning s ratio Of abOUt-11 fl qd 
compares with a high for the 
shares of 860p during the 
recently attempted manage- 
ment buy-out. Since then how- 
ever, there has been a deterio- 
ration In the UK car market 
resulting from higher interest 
rates. 

One of Western’s main activ- 
ities is importing Lada cars 
from the Soviet Union and 
since last March it has held a 
50 per cent interest in Proton 
UK, which imports the Proton, 
Malaysia’s national car. About 
30,000 Ladas were sold in the 
UK last year, and 6*500 Pro- 
tons. Lada safes have been slip- 
ping but Mr Heath said he 
expected Proton sales to jump 
to 11^00 this year. 


Western also has car dealer- 
ships in the Thames Valley 
and south Wales, Autocar, 
which operates 200 car trans- 
and RJ Hoare, a car 
business which oper- 
ates a fleet of about 2000 
vehicles. 

Among the c onditions at the 
takeover is that there should 
be no change in the contrac- 
tual arrangements for the Lada 
business. Title to tiie impart 
franchise is held by Lada Cay- 
man, an offshore trust associ- 
ated with Mr Ara Oztomel, 
Western's chairman, and sub- 
contracted to Lada Imports. 
The agreement runs out in 1993 
but is expected to be rolled 
o ver. 

TKM already holds the Dai- 
hatsu and Ferrari concessions 
in the UK, and has a 40 per 
cent stake in the Mazda 
importer, ft retains a 20 per 
cent stake in Aha Romeo <GB), 


although Alfa's parent. Fiat 
reassmned majority control of 
the franchise iwwft 

Mr Heath disclosed that the 
group has been exploring 
motor dealership purchases in 
the US and continental 
Europejiarticularly Spain. 

During 1989 Western’s 
import division saw pre-tax 
profits improve by 41 per cent 
although turnover was static. 
Turnover in the transport divi- 
sion increased by 75 per cent, 
reflartfng th» acq uisition of A1 
Walter, the aviation spare 
parts distributor, with profits 
62 per cent higher. 

The group pre-tax figure 
Included net interrat received 
of £L38m (EUBm). After tax of 
£4m (£3.32m) earnings per 
share were 73-Sp (75-2P) or 
70.7p (68.3p) ftflly diluted. 
There win be a second interim 
dividend of Z2p (8-5p), condi- 



Reg Heath: does not expect 
rival bids to emerge 

tional mi the TKM offer being 
accepted, making a total for 
the year of I 8 p (12p). 


Bluebird calls for £5.9m 
as profits fall slightly 

By David Churctdll, Leisure Industries Correspondent 


BLUEBIRD TOYS, the 
USM-Ustod UK toy manufactur- 
ers, yesterday announced a 
£5-9m rights Issue to finance 
its expansion plans this year, 
after reporting disappointing 
pre-tax profits for the year 
ended December SI 196& 

Bluebird, one of tho wwrimt 
leaders in the pr&*chool toys 
sector with products such as 
the Big Yellow Teapot, 
reported ire-tax profits down 
from £L26to to £2. 18m. 

Earnings per share fell from 
22JBp to 17.8p; the proposed div- 
idend Is a maintained 6.75p. 
Turnover, ho wever, rose from 
£2&5m in 1988 to £38Jm. 

Bluebird proposes to create 
and allot £&98m 12 per amt 
convertible unsecured loan 
stock 2006 for subscription at 
par on the basis of £3 nominal 
of stock for every 4 ordinary 
shares held. During July In 
any of the years 1991 to 2008. 
the stock may be converted 
into new ordinary shares at the 
option of the shareholders. The 
rate of conversion will be one 
ordinary share for each ISOp 


nominal of stock converted. 
The issue is muterwritten by 
CCF Laurence Frost. 

The company said yesterday 
that the additional Ryiawew was 
needed to maintain the com- 
pany’s expansion in both the 
UK and Continental Europe an 
mnrfewta for toys. 

Mr Torquil Norman, the 
company^ chairman, said yes- 
terday that demand for toys 
bad fallen away before Christ- 
mas. "Historically, the pre- 
Christmas repeat buslnesB had 
been difficult to predict and 
last C hristmas the repeat 
orders were' lower man antici- 
pated,” he said. 

However, be potnted.out that 
both sates and trading profits 
had increased substantially 
and there had been tighter con- 
trol of overheads. 

He also said that the 
recently distribution agree- 
ment with Mattel, the US toy 
company, for it to distribute 
part of Bluebird’s toy range 
outside the UK "should impact 

favourably on profits flnriiw 

1990 and beyond" 


Demand for traditional 
toys lifts Hornby 44% 


By David Churchill 

THE RETURN to _ 
traditional toys and games 
Christmas helped the 
USU-quoted Hornby Group 
achieve pre-tax profits of £8^n 
in 188 9, a 44 per cent 
advance over the mrrmflr^Wa 
22.4m. 

Turnover of the. group,, 
whose best-selling products 
include the Scafeartrto car rao- 
as well as Honihy 
railways, increased by 

87 per cent from 223.4m -to 

£32m. 

Hornby's attributable pro fit 
was swelled by an extraordi- 
nary' credit of 49.9m' resulting . 
from winning a tax dispute 

arising from the management 

buy-out of the company in 

1981. — ‘ 

Earnings per share rose to 
2&3p 0&2p) and the dividend 


for tiie year Is stepped up to 

'IJSp (5.25p). 

Although the toy trade in 
general had a poor Christmas, 
Hamby had benefited from a 
return -to -the- purchase of 
basic, . traditional toys by 
consumers. 

- Mr Jack Strowser, chairman, 
faid yesterday that "demand 
for out products remained very 
buoyant despite the general 
uncertainty in the retail sector 
.and the high level of interest 
rates.” 

“production is 
well ah ead of the «mwm period 
last yem r and prospects for the 
current year are very encour- 
. aging.”- 

The Fletcher boat 
business, which was 
inlate 1988, performed 
^extremely well. 


F Cooper 
falls sharply 
to £2.3m 

By John ThornhH! 

FREDERICK COOPER, the 
Midlands-based mini-consdom* 
erate in which Newman Tanks 
has a 4JJ per cent stake, yester- 
day announced a sharp fall in 
interim pre-tax profits and the 
disposal of its material han- 
dlings division for £8.45m in 
cash. 

Cooper’s pretax profits fell 
to £3J31m (EASm) for the six 
pwntim to Aw insy 82 on turn- 
over marginally ahead at 
RSUam (£32j6m). But tiie com- 
pany claimed that this fell rep- 
resented only a temporary set- 
back in the face of slowing 

mar l rwfat- 

Nevertheless, Cooper’s 
shares fell I8p on the 
news to 106p, giving the 
company a value of 

faa.an. 


Cooper’s m atw ria la HumiHng 
division, avcinding Cooper 
Handling, is to be sold 
to J Bfoby ft Sons, the indus- 
trial and agricultural 
group. 

The businesses in 
division are Lamwoa. based in 
Hampshire, and Lamscn Ned- 
erland, in Aroersfoert. Holland, 
which manu facture and dis- 
tribute conveying systems and 
industrial vacuum cleaning 
equipment. 

The pro forma pre-tax profits 
of tiie Lamiiffn businesses in 
tiie year to July 31 1989 were 

fl-Slm on sales of ElUBlm. Net 

assets at that date were 
£L84m. 

Cooper said it was selling 
the division to concentrate its 
efforts on its cose businesses in 
security, architectural hard- 

ware, electrical products and 
metal finishing. It claimed that 

the cash raised from the sate 

would eliminate group borrow- 

ings and that the subsequent 
reduction in interest payments 
was likely to affect the £650,000 
profits the division contributed 
to yesterday’s results. 

Fully diluted earnings per 
share fell to 4^p (3.1p). The 
directo rs have lifted the 
interim dividend to L5p (L35p). 


Camford lifts 
Interim by 38% 

By Vanessa HoukSor 

Camford Engineering, the 
motor components com pany 
that is the target of a £63£m 
hostile bid fr om Marirh^fl th 
Securities, the UK Investment 
ve h icle of Adelaide Steamship, 
an Australian conglomerate, 
has announced a 38 per pen t 
increase in fas interim dividend 
to L8p. 

In a letter to shareholders, it 
c l aimed tt bad gmiiwrt pros- 
pects and an "outstanding” 
f i n an c ial record with a com- 
pound pre-tax profit growth 
rate of 40 per cent for the last 
five years, ft also said tt had 
high quality standards was 
a t tun e d to customers' needs in 
a growing industry. It urged 
shareholders to reject the Mar- 
kheath offer. 

In response, Markheath said 
that Camfbrd’s financial record 
has been in the public arena 
since .before the 305p-per-6hare 
offer was made, when the 
share price was 244p. it 
remained convinced that its 
offer reflected foil and fair 
valne, it said. 


Conrtaulds approval 

Shareholders of Courtaulds, 
the chemicals' and industrial 
products group, voted In 

faVOIir Of urging ftg 

interests at an egm yester day . 
D ealing s in Courtaulds Tex- 
tiles’ shares are gjwfelHj to 
start on Monday. 
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ECONOMIC DIARY 


TODAY; Meeting of Foreign 
■ -Ministers of the -European 
-'Community and the sixrnation 
Gulf Cooperation. Council 
(QCC) In Muscat to discuss 
lifting tariff barriers on all 
Gulf exports except petro- 
chemicala, refined' oil pfod- 
-,ucts and aluminium. Warsaw 
-Fact foreign ntihitders. meet- 
ing in Prague*. 

TOMORROW: - National 
Savings results (February). 
Deadline tor local authorities 
to' have declared their com- 
munity 1 charge levels. East 
German parliamentary elec- 
tions. Parliamentary elections 
-in Estonia and Latvia! 
MONDAY: .London’s' Interna- 
tional Stock Exchange council 
meets to discuss - the Elwes 
Report. '■ _ . x . s - ' 

TUESDAYS -UK budget London 
-'end -Scottish banks monthly 
'statement: (February). Provi- 
sional estimates of monetary 
aggregates (February).- -US 
consumer price Index (Febru- 
ary); merchandtee trade (Jan- 
uary) and real earnings (Feb- 
ruary). -Annual 

Gef man-Span ish summit - in 
Konstanz. Start of two-day 
meeting of the European 
Community’s political commit- 
tee at Dublin Castie. • 

, WEDNESDAY: .New construc- 
tion orders (January-provi- 
sional). US monthly budget 
'statement Namibia becomes 
independent 

THURSDAY: Industrial and 
commercial companies (fourth 
quarter). Balance of payments 
current account and overseas 
trade figures (February). US 
import and export indices 
(February). Mld-Stttffordshlra 
by-election. European Com- 
munity environment council 
meets in Brussels. Western 
-European Union. Assembly 
holds extraordinary session in 
Luxembourg (also 23rd). Sym- 
posium on Eastern Europe in 
Paris. 

FRIDAY: Building societies 
monthly figures - (February). 
Engineering sales and orders 
at current and constant prices 
(January). .Retail prices index 
and tax and price Index (Feb- 
ruary). Cyclical Indicators for 
the UK economy (February). 
Tha European Community 
internal market council meets 
Informally st Dromdtand Cas- 
tie. Council of Europe holds 
special ministerial conference 
on Eastern Europe in Lisbon. 


. - V LONDON TRADED OPTIONS 


HEAVY TRADING in Amstrsd 
shares yesterday boosted turh- 
-over on-tim-optlone^ market- as- 
investors . bought stock and sold 
calls. The other-' stock options 
were state more active as volume 
. on the cash market increased, 
Amstrsd traded 3,529 options 
yesterday, equivalent to 3.5m 
-shares; of. which 4,019 .were calls 
and- 510 were puts. The busiest 
series was the March 50 call, 
-which traded- MSB lots. Amah-ad- 
shares rose 6p to Olfep as 31m 
: shews chnnflfxl -hands as presen- 
tations to Investors prompted buy- 
ing throughout- the* day;- Options ' 


_ jB*t, those stock purchases. 
Tito .Jargerv trades Involved' thp 
Sale of 500- of the March KTtaJte 
’sVaati': 

tag tofct 1m m set 


at tip and the sate of the June 60 
calls at 7p! 

- • Tesco laatorad as the- stock 
continued to rise ahead of its 
results due at the begining of 
April- Tesco traded 1.540- options, 
of which 1.015 puts were and 525 
cells. The August 200 put was the 
most, active, with 1,010 changing 
bands James .Capel bought 500 
August 200 puts at 9p. It also sold 
500 August 200 calls at IBp and 
500- August 200 puts- at- 8p, which - 

was said to be a neutral, trader . . 
. Lonhro was boosted by call 
selling, particularly the March 260 
sari as, and -1,042 Iota changed 
. hands. One analyst said firmer 
commodity prices prompted some 
turnover: Yesterday's total was 
made up of 1,037 calls and S puis: 
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The March 200 call series was 
busiest, and touted 709 lots. 

- - Rolls-Royce shares continued 
to rise in the wake of Its final 
results and spurred activity In the 
options market A total of 1,040 
contracts traded, of which 600 
ware calls and 440 were pula. The 
June 100 put series was the most 
active, with 340 changing hands. 

Total options market turnover 
stood at 30,609 lots, against 
: 20,486 In the previous session. In 
.the futures. market, an early burst 
of buying led the stock market 
higher, aa the premium over the 
-cash index rose from 5 to 11 
-points. At that point futures sail- 
era emerged and March FT-SE 
100 Indexdosed at a 6-point pre- 
mium to the cash index 
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The Financial Times proposes to publish a Survey on the above on 

2001 Apnllj^O 

For a full editorial synopsis~and advertisement details, please' contact: 

Meyrick Sinimonds 
on 01-873 4540 

or write to him at: • 


Number Ode, South wark . Bridge 
.. .... IwIinlSEIJHL. - 
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• • in fidhcm application: V 
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innovative 24-hour emergency property repair and ■■"*“■1 
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PREMIUM HOMECARE . . , 

INNOVATION AT ITS »Mr/ 


To obtain a copy of the memorandum: 
Please complete and return the coupon 
today or telephone 
041-204 4433 nr 
041-204 4343 

A copy of ibe Premium Homecare BES 

Memorandum Will be SOU to you by 

return. 


j Send to: dMreUIBxrM lad, FREEPOST 
| GLASGOW G1 +Btt - 
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The Financial 
Times proposes to 
publish this 
* . survey on: 


17th April 1990 


For a full editorial 
synopsis and 
advertisement details, 
please contact: 


Henry Krzymuski 

on 01-873 3699 

or 

Lindsay Sheppard 
on 01-873 3225 


or write to them 
at: 


Number One 
Southwark Bridge 
- London 
SE19HL 

or contact in Italy: 

Dr. Daniete Blei 
StudioBleiS.p.a. 
Via degli 
Arrimboldi 5 
20123 Milano, 
Italy 

Tel: 890 0318, 
-Fax:877 806, 
Telex: 334186 
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Hillsdown Holdings pic 


Hie,hli^hts of the vear ended December, 1.989 


30% Increase in Pre-tax Profits to £195. 6m 


sfc 17% Increase in Earnings Per Share 
sfc 20% Increase in Dividend for the year 


Six-vear Earnings Per Share Performance 
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HILLSDOWN HOUSE, 32 HAMPSTEAD HIGH STREET, LONDON NW3 1QD 



















INTERNATIONAL COMPANIES AND FINANCE 


Hongkong Land 
buoyed by strong 
rental income 


By John EHkffi in Hong Kong 

HONGKONG LAND, the 
Jardine Hatheson property 
company whose developments 
dominate Hong Kong's central 
office district, yesterday 
announced 1989 net profits of 
HK*L51bn (US$383.6mX a 24 
pa cent Increase. 

Mr Alasdair Morton, manag- 
ing director, said that last 
year’s Tiananmen Sqnare crisis 
in China, which knocked 20 per 
cent off the colony’s property 
prices, had tittle impact on the 
company’s performance. About 
5m sq ft of HK Land’s On sq ft 
office and retail property port- 
folio is located In what is 
called core Central, where the 
company has only a 3 per cent 
vacancy rate. 

Prices bad "held up well” 
and net rental Income had 
risen 46 per cent cm the year. 
Average rents received for the 
company’s office space were 
HK$31 per sq ft, 41 per cent 
above 1988 levels, while retail 
space was 34 per cent up at 
HEtSl per aq ft. Current mar- 
ket rates for HK Land’s two big 
developments at Landmark 
and Exchange Square range 
above HKJ65 and HX$75 per sq 
ft respectively. 

Mr Simon Keswick, chair- 
man, added that “with little 
new grade A office space com- 
ing cm stream in core Central 
in 1990, die ™*"p» ,n y Is confi- 
dent of another year of positive 
rental reversions and profit 
growth.” 

The 24 per cent rise last year 
was in line with market expec- 
tations. But it is lower than the 
49 per cent reported In Septem- 
ber for the first half because of 
interest costs an a HK$5J7bn 


cadi hand out to shareholders 
anno unced last March. 

An animal revaluation of 
property owned by the com- 
pany, which shifted its domi- 
cile to Bermuda last year, pro* 
duced a net surplus of 
HK$2.71bn. This has been cred- 
ited to the investment property 
revaluation reserve. 

A dividend of 32 amts 
is being recammende 
48 cents for the year 
with 38 cents in 1968. 

• Bang Long Development, a 
property and hotel group con- 
trolled by the Chan family, 
showed a 10-3 pe rcen t increase 
in net profit to HK$5l&9m for 
the six months to December. 

Mr Thomas Chan, chairman, 
said the market for mid-size 
residential units continued to 
be buoyant because of sus- 
tained levels of household 
incomes. Prices now exceeded 
levels reached before June’s 
crisis in China and should stay 
stable. 

Turnover rose by 245 per 
wnt to HKfS63.7m. An interim 
dividend of 16 cents is pro- 
posed, up from 15 cents. 

• Henderson Land, a residen- 
tial property group controlled 
by Mr Lee Shau-kee, advanced 
in terim net profits 62 per cent 
to HKgLlSbn. 

Turnover rose from 
HK$T72m in the first half of 
1988/89 to HK$2.49bn in the lat- 
est period to December, when 
various Hong Kong properties 
were sold to subsidiaries for 
HK9360m and the company’s 
land bank was increased by 
850400 sq ft of potential floor 
area. The interim dividend is 
14 cents, up from 11 emits. 


Loss-making forklift track 
division sold by Procordia 

By John Barton In Stockholm 


PROCORDIA. the Swedish 
state-affiliated holding com- 
pany, y esterd a y disposed of its 
last remaining industrial nwft 
by sailing Raimar industries, 
its forklift truck division, to 
Components, a local e ngi nee r - 
tag group. 

Procordia is to concentrate 
.CD its cue food end ptmrma- 
wwMmIh businesses. 

Kalmar, which eiafmw to be 
world’s producer of 

heavy finklift tracks, this week 
reported a loss of SKr97m 
(515.7m) on sales of SKx2bn in 
19BB. This was due to restruct- 
uring costs in the US con- 
nected with the Allis Chalmers 
operations, acquired in 1987. 

Componenta did not disclose 
its purchase price for Kalmar, 
which was altered through an 
auction sale conducted by Mer- 
rill Lynch in London. 


Gothenburg-based Compo- 
nenta said the acquisition 
would broaden its range of 
products, which now Include 
road construction machinery 
wnrf other building equipment, 
and gy pand its international 
operations ta the transport and 
bonding sector. 

Componenta reported a 
profit of SKzl36m on sales of 
SKr2-8bn last year. It has 
grown quickly since its estab- 
lishment in 1984 through a 
series of acquisitions, includ- 
ing the SKrSOOm purchase in 
1988 of Dynapac, the road con- 
struction machinery unit, from 
Euroc, the Swedish building 
materials group. 

Kalmar’s ™m imitu tarfiyfa 
jMmar LMV in Sweden, Kat- 
mar Climax in the UK, Kalmar 
AC in the US, and Irion and 
Laif in West Germany. 


Davidoff to 
stop sales 
of cigars 
from Cuba 

By Frank Gray In London 
and George Graham 
in Paris 

DAVIDOFF International, the 
Swiss-based quality cigar mer- 
chant, Is to stop seffing Cuban 
cigars and switch to imports 
from the Dominican Republic 
after severing trade relations 
with tiie state-owned Cubata- 
baco, Us long-time supplier. 

The decision this week fol- 
lows complaints going back 
several years about poor 
tobacco quality standards, 
marketing techniques and 
trade mark violations. The 
company has threatened to 
take tire Cubans to court for 
selling cigars under the Davi- 
doff label, the most famous 
nmmt tn b an d-made cigars. 

The company, founded by 
Russian-born Zhao Davidoff, 
has been a supplier of Cuban 
cigars since the 1940s and was 
granted the right to use its 
own label on Havanas by Pres- 
ident Fidel Castro In the mid- 
1960s. 

Dr nmd Schneider, manag- 
ing director, said the conmanv 
would import its quality cigars 
from the Dominican Republic, 
whose tobacco trade has 
grown In recent years to serve 
the large US market. Cuban 
cigars have been hannad in the 
US since a trade embargo was 
introduced In 196L 

It would stop sales of Cuban 
cigars once existing supplies 
ran oat, probably by the end of 
this year. 

The dispute became public 
last Au gust when t he Sw iss 
company declared a curb oou 
Cuban imports until problems 
over quality were resolved. It 
said that about 360,000 of its 
Havana cigars did not meet 
Davidoff quality standards and 
therefor e could not be sold 
under, the corporate name. 

Cubatabaco has for several 
years refused to follow price 
rises Cor other tobacco prod- 
nets in France, for example. 
With the atm of making its 
ri pra maw* fltfariahla Davt 

doff, on the other hand, 
believes the cigars are a lux- 
ury product whose price must 
reflect their exclusive nature. 

It emerged in recent months 
that Cubatabaco, through a 
Swiss holding company, had 
made a takeover bid for Davi- 
doff, which was rejected. It 
has been rebuffed m several 
other European takeover bids 
as well, but last year suc- 
ceeded in acquiring Knight 
Brothe r s of the UK, a fondly 
jn the Havana cigar 
trade for more than a c entury. 

In France Sesta, the state- 
owned tobacco company, 
renewed its distribution con- 
tract with Cubatabaco in Janu- 
ary, but is still waiting for 
deUveries. Retailers say it has 
not proved easy to market 
cigars from the Dominican 
Republic. 


Brewers wary of buying round 

FT writers on foreign groups’ lack of interest in the UK market 


T he British beer market 
faces an imminent 
shake-up, bat interna- 
tional brewing groups - with 
the exception of Denmark’s 
Carte berg, Europe's third larg- 
est brewer - say they axe in 
no hurry to increase their 
capacity within the UK. They 
are showing even less interest 
in buying public houses. 

Most of the companies are 
content to have their lagers 
brewed under licence in the 
UK, although both Carlsberg 
and Anheuser-Busch of the US 
win have to review their posi- 
tions in the wake of Grand 
Metropolitan's agreement this 
week to sell its breweries to 
Courage, the British arm of 
Australia’s Elders EEL. 

Both Carlsberg «nrf Anheu- 
ser-Busch’s Bndweiser are 
brewed under licence by 
GrandMet. although th e form a: 
also has its own brewery at 
Northampton. Both contracts 
are In question as Courage 
owns and brews the competing 
Foster’s brand. 

Carlsberg has a solution in 
mind, revealing last week ft 
was in talks with two or three 
UK brewers with the atm of 
buying more capacity. 

ft has become more coy since 
then. Mr Michael laid, a mem- 
ber of the management board, 
said: “This doesn’t mean we 
are deep Into negotiations.” He 
noted that GrandMet and 
Elders seemed to have con- 
ducted nflgnfcjyHnnB in pubftC 
over recent months, and their 
executives could read about it 
in the press. “We like to do 
things in the correct way.” - 
If Carlsberg and Courage 
were to part company, Anheu- 
ser-Busch would have to seek a 
new partner in the UK. A 
prime target for acquisition 
would be Aftied-Lyons, whose 
brewery at Romford, in Essex, 
is ideally placed fin: exports to 
the continental Europe. 

Arranging for Scottish & 
Newcastle Breweries to brew 
Bndweiser under licence is also 
a possibility, although this 


Leacfing lager brands in Britain 


TenmnTa 
(Bass) 9% 

CasOMMlns XXXX 

AMM-lyons A9% 


Carteberg (Carlsberg) 
Grand Mere* 



* M-« e. - a-ihutu 

oauro*. m— won nition meumau wn«w 


would run counter to S&N’s 
stated Intention to buQd up its 
own brands. 

Other brewers explicitly rule 
out buying breweries in 
Britain, in Amsterdam this 
week Haineken, Europe's larg- 
est brewer, sakL “Our beer is 
produced under licence and 
distributed by Whitbread in 
the UK. We have this partner 
already, and are not looking 
for extra capacity in England " 

Artois Piedboeuf Interbrew, 
by for Belgium’s biggest 
brewer with 63 per emit of its 
home market, also has a licen- 
sing agreement with Whit- 
bread for its Stella Artois. The 
company's beer division gives 
priority to expansion in Medi- 
terranean countries where con- 
sumption is taertturing. 


Interbrew is one of the few 
non-UK brewers also involved 
In retailing, it owns pubs in 
Belgium, France, The Nether- 


and Italy but has no 
plans to acquire any in the UK. 

For BSN. the French foods 
group which owns Kronen- 
bourg, tiie UK is an exception 
to its European beer strategy, 
which has been to ally its local 
breweries - Wflhrer in Italy 
and AlkenrKronBnbouig in Bel- 
gium - with other leading 
brewers In each market 
In Italy ft merged with mar- 
ket leader Peroni, and has 20 
per cent of the resulting group. 
In Belgium it merged with 
Maes, the country’s second 
largest brewer, to form a group 
with 18 per cent of the market. 
BSN sayB, however, that the 


STRONG GAINS AT INTERBREW 


ARTOIS Piedboeuf I n terfare w , 
the recently merged Belgian 
brewer best known for Its 
Stella Artois marque, 
announced yesterday that 
group consolidated profits 
before tax rose by more than 
20 per cent to BFr7.B5bn 
CVUtn) from BFr&851m in the 
year to last September, ’Em 


Dickson writes from Brussels. 

D e sc rib i ng tin period as a 
time of transition, Mr Jos£ 
Dedeu r wa e r der. Interbrew’s 
chairman, said the results had 
been helped by price increases 
in Belgium in November 1988 
and in France at the begriming 
of 1989, as well as by savings 
made from plant closures. 


two British groups which brew 
Kronenboarg under licence - 
Courage and Guinness’s Harp 
subsidiary — had achieved 
excellent performances, and 
there was therefore no need to 
change the arrangement 

Mille r second ranking 
brewer in the US and the 
world, has had a licensing 
agreement with Courage since 
February 1986 to brew and sell 
Miller Lite. This beer is avail- 
able in most Courage pubs and 
is also sold through Courage’s 
off-licences. The company says 
it has no plans to acquire UK 
brewing operations or pubs. 

Japanese brewers have yet 
to make an impact in Europe. 
Kirin exports 30,000 24-can 
cases a year to the UK. There 
is also a plan for Molson Brew- 
eries of Canada, which pro- 
duces Kirin for the US and 
fianariiaTi markets, to export to 
the UK. This would be cheaper 
than exporting from Japan. 

Kirin has no plan to buy a 
brewery. “If there is a good 
one, we will study it," an offi- 
cial said. 

Asahi is planning to buOd a 
bre w ery in the US to produce 
its hi ghly popular Super Dry. 
but is aware that beer tastes In 
the US and Britain differ 
greatly. Little has come of a 
licence agreement with Bass 
except some distribution of 
Bass products In Japan. 
Exploratory talks have been 
held recently with S&N. 

Asahi believes that because 
of the shortage of brewing 
capacity in Japan - the oppo- 
site of the European situation 
- it must concentrate first on 
increasing its domestic capac- 
ity. Only then wiQ it look for 
export outlets. 

By Cloy Harris in London. 
Additional reporting by Hilary 
Barnes in Copenhagen, David 
Brown in Amsterdam, Tim 
Dickson in Brussels, George 
Graham in Paris, tan Badger in 
Tokyo and Karen Zagor in New 
York. 

GrandMefs grand schemer. 
Second section Page H. 


Australian groups link to buy Bond assets 


By Chris Shsrwell in Sydney 

LIQUOR INDUSTRY interests 
have formed independent 
groups in three Australian 
states to acquire jointly - and 
then divide up — Mr Alan 
Bond’s Swan, Castlemaine 
XXXX and Tooheys brewing 
assets: 

The aim is to keep the assets 
in Australian hands in their 
respective states of Western 
Australia, Queensland and 
New South Wales. The move, 
revealed yesterday, adds a 
fresh dimension to the debt- 
burdened Bond Corporation’s 
tortured 10-month attempt to 
sell its brewing businesses. 

Bell Resources, the 58 per 
cant-owned Bond subsidiary 
which has an independent 
board, is also interested in the 


assets and has a ASUSbn 
(US5908m) deposit on their pur- 
chase. According to uncon- 
firmed loral reports it is now 
considering ae qnirmg Bond 
Corporation. 

International gronps with an 
Interest in pur chasing the 
Bond brewing assets include 
Tj»h att at Canada, T.ian Nathan 
of New Zealand and, it is sus- 
pected, Affled-Lyans of the UK. 

The latest expression of 
interest amw from a Western 
Australian consortium embrac- 
ing local pubs and retail liquor 
outlets. According to a spokes- 
man, the group's members 
have raised finance front 
Industrial Bank of Japan, 
whose Australian branch is 
headquartered in Perth. 


They hope to buy the Swan 
brewing assets for between 
AS300m and A$350m through 

an nnHated c ompany .and than 

float ft. 

The Queensland consortium 
seeking to acquire Castiemaine 
kXXX. is led by Mr Max Christ-, 
mas, a local estate agent, and 
h mrinM^nMB Mr Kevin Dtith 

colL Its interest was first 
revealed in January, shortly 
after the cou rts Bond's 
brewing businesses in receiver- 
ship at the request of its bank- 
ers. The appointment at receiv- 
ers was reversed earlier this 

month . 

Trie New South Wales con- 
sortium is led by a food store 
chain. Together the three 
groups are expected to offer 


more than A$L2hn for trie Aus- 
tralian assets, but less than the 
A$2bn figure mentioned in Bell 
Resources’ revised arrange- 
ment with Band Corporation. 

According to the Western 
Australian consortium, the 
Bond grou^ has indicated it 
would consider an offer only 
for the assets together, and not 
for the individual breweries. 
For their part the consortia are 
thnng ht to be interested only 
in the assets, and not the Bond 
brewing companies. 

• Elders IXL has secured con- 
trol of Matilda Bay Brewing, a 
nmaii Western Australian com- 
pany. it said it had won 55 per 
cent of the company after IHt- 
ing its original bid to 57 cents a 
share from 55 cents. 


Par offshoot 
suspends 
distribution 
of drugs 

By Karen Zagor 
in New York 

PAR Pharmaceuticals, a US 
generic drug manufacturer 
which was implicated last year 
in bribing officials at the rood 
and Drug Administration 
(FDA), yesterday said its Quad 
Pharmaceuticals subsidiary 
had suspended distribution of 
27 drugs. 

The |ndi?napdlis-based com- 
pany said internal reviews, 
external audits and discussions 
with the FDA had raised "seri- 
ous questions" as to whether 
Quad made manufacturing 
changes in certain products 
without adhering to FDA regu- 
latory requirements. 

Shares in Par fell $1% to 
S5% yesterday on the New 
York Stock Exchange. The 
company’s stock has traded as 
hick as $27 Vi. 

Par's latest difficulties come 
amid a shake-up in the US 
generic drug industry, which 
has led to investigations of 
other operators such as Bolar, 
and the FDA itself. 

Quad management claimed 
the suspended products con- 
formed to release specifications 
approved by the FDA. 

Nome the less, the company 
"anticipates having to take 
additional action, including 
recalls, to assure the public 
that only property approved 
products are shipped in com- 
merce." 

Mr Kenneth Sawyer, Par 
president, said any action 
taken by Quad would not affect 
Par’s product line, which con- 
sists of oral solid, oral liquid 
and topical products. Quad’s 
products are primarily injecta- 
ble drugs. 

Par has been trying to dean 
up Its operations in the wake 
of last year’s scandal, when 
two former employees of the 
company and Quad pleaded- 
guilty to bribing an FDA offi- 
cial in 1987. 


Drexel staff join 
County NatWest 

By Richard Waters 

COUNTY NatWest, the 
investment banking arm of 
National Westminster, has 
recruited the bulk of Drexel 
Burnham Lambert’s equities 
staff in an effort to extend its 
coverage of US equities. 

Trie hanfc aiiwiMf ii yester- 
day it has taken on about 60 
staff In New York, more than 
doubling its research, sales and 
trading operations there. It has 
also recruited 24 staff in Lon- 
don, boosting its US desk to 30. 

The bank had already taken 
on two senior Drexel employ- 
ees shortly after trie firm’s ad- 
lapse, and has been negotiating 
since to attract the bulk of 

thoir s taff. 


WORLD COMMODITIES PRICES 


WEEKLY FIVCS 


Latest 

Change 

Vear 

High 

Low 

prices 

on week 

ago 

1989/90 

1988(90 

*40050 

+ 1uJS 

*393 

$420.25 

53S6-5 

315. 05p 
*1658 

+0.46 
+ 127 

3S2J20O 

$1961.5 

376.15p 

*2610 

3Q7.25p 

51394k 

El 080 

+28 

£1877.5 

C1982JS 

£1301 

£806-0 

+ 132J* 

£338 

£805 

£337 

59450 

+200 

*17200 

*19350 

$5887.5 

*1735.0 

+82J 

51872-5 

52107.5 

*1285 

*6405 

+55 

£5242-5 

*10780 

*8210 

£718 

-4 

£850 

£947 

new 

£730 

-4 

£1150 

£1270 


*380.4 

+ 1&4 

53034 

S386 j 4 

$235-8 

£107.25 

+ 0-60 

£111.40 

£113.85 

£100-95 

£113.60 

+ 04)5 

£117.95 

£121.65 

£104.7 

79.65c 

-OJ2S 

66.30c 

84v95c 

61.35c 

576p 

+ 13 

645p 

710p 

S48p 

*13.6252 


51380 

lasai 

$16,125 


GoW par tray ok. 

Silver Per trey oz 
AlufTrinfam 90.7% (cash) 

ss&sr aA<ca8hi 

Nickel (cart) 

ZbicSHG (cart) 

Tin (cart) 

Cocoa Futures (May) 
Cotton Futures (May) 
Sugar (LDP Raw) 

Barley Futures (May) 
Wheal Futures (May) 
Cotton Outlook A Index 
Wool (04a Super) 

Oil (Brent Blend) 


Pmr tonne untaM othsrwt sa ml lunquotod. p-psncefku, com at. i-Moy. 


London Markets 


Ertonm 


■ i 1 — — 

Crnds oa (per barrel FOB) 


+ or - 

Dub* 

SKUBMU+y -JOSS 

Brent Blend 

$1040-305? -4336 

W.TJ. (1 pm eat) 

KXUHMUly -0.12 

Ol products 




+ or- 


*215418 

+3 

Gas Oil 

161-182 

+ 1 

Heavy Fuel OB 

S81-83 

■a 

Naphtha 

SI 73-176 

+1* 

Potrainum Argum Estimates 


Other 


+ or- 

Gold (per troy m)+ 


+22S 

Silver (par troy oz)4> 

613c 

+a 

Platinum (per tray ta} 

3SOk35 

+Z.49 

Pensdhen (per tray az) 

5131.75 

+0.7S 

Aluminium (Iras market) 

$1655 

+50 

Capper (US Producer) 

128 Si -132 

+ 6tz 

Lead (US Producer) 

566c 


Ntdrel (tree market) 

4450 

+ 5 

Tin (Kusda Lumpur marked 17.14r 

+ 310 

Tin (New York) 

298c 

■a 

Zinc (US Prime Western) 

74|j«o 

+ 1* 

Cattle (live wolOht)f 

110.840 

+ 1J0* 

Sheep (dead wolphQt 

224.87 p 

-1.7V 

Piss (Wve vreigmjt 

87.51p 

+0*<9“ 

London dally sugar (raw) 

3388.41 

+9.4 

London daily supar (white) MiSa 

+ 135 

Tate and Lyte ekport price £364-5 

+4.0 

Barley (English feed) 

ElO&fiO 


Maize (US No. 3 yellow) 

El 28.75 


Wheat (us Dark Northern) 

£1331 


Rubber (Apr)V 

55.7SP 

-329 

Rubber (MaylV 

6&50p 

■325 

Rubber (KL RSS No 1 Apr) 2235m 

+3fi 

Coconut oil (PMHppinesJfi 

53701 


Palm Oil (Malaysian )5 

$290* 


Copra (PhiHpplneBjfi 

$256 .Oy 


Soyabeans (US) 

£169 

+ 1 

Cotton “A” fade* 

79.660 

+0JH 

Wooltops (64s Super) 

5WP 




t a tonne unless ot herw ise stated, p-ponco/kg. 
c -cee 13 /ID. r -ringgit/* g- x-Feb/Mar. 1-Mar/Apr. 
v-Jan/Mar. w-Mar. z-Apr y-May. tMeat Commis- 
sion average tatstoefc prices- * Change tram a 
week ago. TLonoon physical market. SCJF Rot- 
terdam. • Bullion market ckee. m-Malaysian 
eentsAe. 


Ctose Previous High/Low 


Mar 

704 

710 

719 704 

May 

718 

722 

730 715 

Jut 

732 

734 

742 729 

Sep 

747 

749 

788 742 

Dec 

770 

772 

779 758 

Mar 

790 

793 

798 789 

May 

BOS 

807 

810 804 


Turnover. 2727 (8217) tots Ol to tomes 
•CCO Indicator prices (SDR* per tame). DsOy 

pries tor Mar 15 881.40 (075.04) 10 day average 

tor Mar 18 89033 (857.0? 


com 

IB - Low 

don POX 

Olonna 


Ctose 

Previous 


Mar 

719 

735 

730 708 

May 

730 

745 

745 717 

Jut 

702 

716 

718 603 

Sep 

700 

728 

722 700 

Nov 

721 

746 

743 717 

Jan 

734 

744 

7S3 732 

Mar 

T47 

780 

782 745 


turnover: 4713 {4071} lota of 5 tonnes 
ICO Indicator prlca (US cento par pound) tor 
Mar IK Camp, dally 77m (7071). 15 (toy , 

BOO 78X8 (7056) 


Sftonne 


Ctoas Previous ttgfc/Low 


Apr 

1635 

ISIS 

161-5 1630 

IWtay 

192.8 

192.0 

194.0 19141 

Nov 

OQA 

99.0 

9741 

Apr 

138-5 

1335 

1330 

Turnover 284 (390) lets of 40 tonnes. 

MO* 

- an 


{Cash SeUemetti) p/ko 


Oc»e 

Previous High/Low 

Ate 

1138 

121-0 

13SLS 120-0 

Jim 

1138 

12Q-0 

1194) 

Aug 

1154 

115.3 


Oct 

1138 

1193 


Feb 

117J 

1130 


Turnover 49 (150) tota el 3^90 kg 


Popper had a oulet week, reports 

Man-pradudban, with a tendency towards 
easier prices for both black and white, 
especially In forward positions. M/s whits 
spot/aitoat Sims a tonne: April/onward 
aJxm $1,900 cU. Black iaq spot/altoat 
remained rather tight et tijoo cH, whereas 
forward position* dacfiited M SI, 700 Cd. 
Other apicas were inactive - doves, cassia 
unchangaffcnutmegs/nHce somewhat 
weak or, slatm/ambon nutmegs bwp 52,800 
a tonne, shrtvda S3^75, abed 54,000, mace . 
55,100 shmt Apl/mny.PImomo Mexico spot 
$1,750, shipment 51,72$ cH. 


LONDON BMIJU. ■» 

SHAKOS 

(Prices supplied by Amalgamated Metal Trading) 

Cfose 

Previous 

HJgMjow 

AM OMctei 

Kerb ctoas 

Open Merest 

Aluminium. 987% parity (* per tonne) 



Ring tummrar 35,725 tonne 

Cash 1867-9 

1610-2 

1665 

1652-3 



3 months 188+5 

1800-1 

183871500 

16324 

18884 

33285 tote 

Copper, ttrt A (t pur forma) 



Rtag turnover .43475 terms 

Cash 10G8-7O 

16764 

1803/1877 

167840 



8 months 1823+ 

W30-1 

163771014 

16344 

18104 

83488 tots 

Load (£ pur forme) 




Ring turnover 9,450 ms 

Cash 800-10 

78546 

815/813 

6104 



3 months 571-a 

547-50 

5857555 

57+4 

m 4 

114)10 tote 

Mcbal ($ per tonne] 




Ring turnover 2,120 tonne 

Cash 9400-500 

9475425 


0675-700 



3 months B100-60 

9180-200 

0400/91 SO 

9350-78 

930040 

7,370 tots 

Tin (3 per tonne) 




Ring turnover 820 tonne 

Casta 8400-10 

8485-78 

8480/8470 

647040 



3 months 8S3IM0 


0800/8540 

8600-10 

858048 

5^66 tote 





Cash 1730-40 

172040 

174071730 

T737-8 



3 months 18064 

1590-2 

m ' i ll 

16034 

16004 

17460 lot* 


IH 

IH 

hihih 


Osh 1081*700 

1890-700 

1885 

168540 



March 30 185040 

167040 


1685-75 


170 tote 








3 months: 1 j5873 

6 months: 15723 

ie'V-,':-! 











Turnover 40 (45) lots of 20 tomes. 


tWOAJR 

- London POX 


Run 

Ctose 

Previous 

Htgh/Lnw 

May 

35380 

352.00 

S5840 35540 

Aug 

35740 

36140 

389-40 35100 

Oct 

345.00 

337 J90 

34840 341.00 

DSC 

33440 

320-00 

325X0 

Mar 

314.40 

308X0 

3 15-SC 312.«3 

May 

31240 

307X0 

313X0 312100 

Write 

Ctose 

Previous 

High/Low 

May 

451.0 

4444 

451 X 444X 

Aug 

4MA 

443-0 

449.0 444« 

Oct 

4194 

414.5 

431 . 0 414,5 

Dec 

4035 

400 J» 

400X402X 

Mar 

3930 

3815 

KiW 384 JS 

May 

3874 


39&5 


Turnover Raw 7$75 (4846) lots of 60 tonnes. 

Whits tea mn 

Parle- White (FFr per tonne); May 2574 , Aug 
2570, Oct 2415) Dec 2942, Mar 232a May 2320 


CDUHOA-n S/barrel 


Latest Previous KddLow 


May 

18X5 

18X2 

W.75 18X6 

dun 

10X6 

18.77 

18.78 18X4 

IPE Index 18X8 

18X8 


Turnover; 5347 (B4iq 

0HAM8 

- 8M 


Chorine 

Wheat 

Close 

Previous 

Hiflh/LOw 

Mar 

111 XS 

111X5 

111X5 111X5 

May 

113X0 

11340 

113X0 113X0 


115X6 

11640 

115.70 115.40 

Jan 

113,10 


113.10 

Mar 

118X0 


116X0 

Bailay 

Ctose 

Previous 

htigfa/Low 

Mar 

«MX0 

104.65 

104X0 10445 

May 

107X5 

107X5 


Sap 

10340 

10340 


Nov 

107.15 

107.15 


Jan 

110.70 


110.70 


Turnover Wheat 67 (W4), Barley 10 (37). 
Turnover lots of 100 tonma. 


UOMDON BULLION 




£ equivalent 

Ctose 

400ix-4004| 


246V&6* 

Opening 

a9Mi-89a% 


2402461* , 

1 

m 1 


240X70 


r -71 ■ 


246706 


Day's Mgh 

401-410% 




Day’s taw 

308* -388* 




Cates 

S price 


£ equivalent 

Maplaieaf 

408-414 


25225$ 


Britannia 

408-414 


252-256 


US Eagle 

40+414 


262-255 


Angel 

408-414 


2S2-2S5 


Krugerrand 

309402 


245^-24712 

Naw Sov. 

84-88 


68-59 


Old Sov. 

9+88 


56591* 


Noble Plat 

51040416X0 

314.75-31B.7B 

savor as 

p/ltoe os 


US cts equlv 

Spot 

315X5 


SI 1X5 


3 months 

327X5 





339X6 


53345 


12 months 

36575 


56740 


1MBO OPnOHB 

Akiatidaui (9&7%) CaDB 

Pula 
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AUTOMATIC IDENTIFICATION 


The Financial Times proposes to publish a Survey on the 

above on 

23rd May 1990 

For a full editorial synopsis and advertisement details, please 

contact: 

Jonathan Wallis 

on 01-873 3565 
or write to him at: 

Number One, Southwark Bridge 
London SE1 9HL, 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES AND OPTIONS 


Pound steady as dollar falls 


LONDON MARKETS 


DIVIDENDS ANNOUNCED 


UPFE UM BT FUTUXES MMS 

SMM Mta If 1M% 


OT»igw»™ reruns piraB 

jM^NHha UK 


UFRHn FORKS 0FTMS 

HESMNpHlrfUH 


THE DOLLAR retreated below 
DM1.70; it also lost a little 
ground to Hue Japanese yen 
and sterling in quiet" bat 
choppy foreign exchange trad- 
ing yesterday. Dealers tended 
to square positions ahead of 
tomorrow's election In East 
Germany - negotiations on Ger- 
man monetary onion are likely 
to speed op after the election - 
and were also reluctant to 
push the dollar higher against 
the yen because of uncertainty 
about any Japanese move - on 
interest rates. 

Fi n ancial markets have for 
some time discounted an 
Increase of % per cent to 5 per 
cent in the Japanese discount 
rate, but comments from Bmv 
of Japan officials suggested 
that an upward move is not 
imminent, saying th at there 
was not enough da ta on which 
to make a derision. Yesterday’s 
figures on Japanese Gross 
National Product and whole- 
sale prices showed that domes- 
tic prices are generally stable, 
according to the central bank. 

C IN NEW YORK 


The Bank denied ti Tokyo news 
report that a rise in the dis- 
count rate Is likely next week. 

There was littie reaction to a 
batch inf tRT economic data for 
February, - As' expected . pro- 
ducer prices were unchanged, 
whQe housing starts fell 7 per 
cent io L477m. Industrial pro- 
duction rose 0.6 per cent and 
capacity utilisation was 82.3 
per cent, against SLff in Janu- 
ary. The figures were much as 
expected, according to ana- 


sharp rise of 1 A 1 per cent In 
-wages and salaries per unit of 
output in the whole econo m y 
for the third quarter, coupled 
with a foil of 0.5 per cent in 
productivity, or output per 
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At tiie close of trading in 
London the dollar fell to 
DML6945 from DM1.7025; to 
Y162.80 from Y152-50; to 
SFTL5060 from SFCL5215; and 
to FFr5.7250 from FFr5.7550. 
On Bank of En gland figures 
the -dollar's . index declined to 
6 A 2 from ea.6. 

Sterling recorded mixed 
changes, improving against the 
dollar and yen, but weakening 
in terms of the D-Mark and 
most Continental currencies. 
Economic news was disap- 
pointing, including a very 


: Reaction was muted, bnt 
according to City economists 
the inflationary tnrpUwitinnB of 
the wages and output data 
reinforced the need for a tight 
UK Budget on Tuesday. 

Sterling rose 65 points - to 
f 1.6245 and improved to 
Y247J50 from Y246-75, but fell 
. to DM2.7525 from DM2.7550; to 
SFT2.450D from SFr2.4625; and 
' to FFr9.8000 from FFT9^125. 
According to the Bank of 
Er^ffiaTtri the pound's index 
rose 0J. to 66.6. 

The French franc was helped 
by news that France’s current 
.account swung back to asur- 
plns of FFr4. 45bn in January, 
from a revised deficit of 
FEr&86bn in December. At the 
Tiwtdim dose the D-Mark fan to 
FFra3785 frora FFT3.3805. 
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DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 
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LONDON RECENT ISSUES 


EQUITIES 
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TRADITIONAL OPTIONS 


«j 5 .. wB 


S First Dealings March 5 

• Last Dealings March 16 

• Last Declarations June 7 

• For settlement June 18 

For rato Indications see end of 
London Sharo SdrvltSa '* ■ ' 

Calls; In Butie Mbring* Ftafedi 


Oliver Rei6, Avtva Pet, Premier 
Cons^ Geers Grass, Courtwell, 
Clayform Propau, Unlgate, Bsb- 
oock ML, FKl GaeSc Res_ Tar- 
mac, Stanley MIHar and Trident 
Pet Puts in Wiggins, Body Shop, 
rnnlgata/Avlva Pot, Courts (For- 
nMiprs) and News Cotp. 
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SPONSORED SECURITIES 
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SeeorfUa destgaued CSB and (U5M) are dmH la itohct to the ndes aid reeriatloat of Tit 

BE Otter securities listed tome are dealt la pd|ect to flbe rules at T5A 

tlwe securities me dealt la strictly on a matched twyaln tads. Refther Crantlle & C6 
Limited nor Grown 1* Dario Limited are maria makers In these securities 
-These securities are dealt on a restricted bests, natter details anltaMa 


OraBtfUte fit Oo- Limited 
77 MinaeQ Screet, London El 8AF 
Telephone 01-488 1212 
Member ofTSA 


CranvBle Davies United 
77 Muaefl Street, London El SAP 
Telephone 01-438 1212 
Member of The ISE SlTSA 
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NOTICE OF REDEMPTION TO HOLDERS 
OF 

THE NIPPON CREDIT BANK (CURACAO) FINANCE, WLV. 
Ecu 50JMXMW0 11% 1984-1991 Quarantoed Bonds 

NOTICE 18 HEREBY GIVEN that, pursuant to clause ‘Amortization and 
Purchase'’ of the terms and conditions of the Bonds, Banque Generate 
du Luxembourg S.A., as Fiscal Agent has drawn by lot tor redemption 
at par on May 4, 1880 Ecu 25,000,000. bearing the (bltowing serial 
numbers: 

18 885 to 41 884 fciBkided. 

Bonds should be surrendered for payment together with the 
unmatured coupon appertaining thereto, at the offices at the (oi lowing 
paying agents: 

- Banque Generals du Luxetrtoourg 8A in luxembourg: 

- Amsterdam-Rottsrdam Bank N.V. In Amsterdam; 

- Banque Beige Limited hi London; 

- Banque Generate du Luembourg (Suisse) SJL in Zurich; 

- Generals da Banque SA. hi Brussels. 

The amount outstanding after the redemption «t*t e will be Ecu 
2S.000.000. 

BANQUE GENBRALE DU LUXEMBOURG SA 
Fiscal Agent 
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INTERNATIONAL STEEL 

The Financial *nmea proposes to publish this survey om 

30XH APRIL 1990 

For aJiill editorial synopsis and advertisement details. Colour available, 
details of cates and positions by request, please contact: 

AafboayG. Hayes 

’ oo Q2l 454 0922 

or write to him at 
George House, George Road 
Edgboston, ffinmaghso B15 IPG 



9 -11 SROSVENOH GARDENS, LONDON SW1W OBD 
Tel: 01-828 7233 AFBD member 





Mfc.UtUR AFBD 


TIME TO 
BUY 

GOLD? 


CAI. Funun I jJ 
JWindsur Howe 
W V'Kiuna Street 
.London 

SWIHONW 
Tel: (N "784 2231 

Vm: 01-799 1121 







































































































LONDON STOCK EXCHANGES Dealings 


^DstaMsof buajfttw done shown below have been taken with 
groo m from l aat Thursday's Stock Exchange Official List and should 
n0t without permission. 

InfamwSSi Srvk»k MCUrttta# 001 ln tho ^ »" 

^ _ .tW eae. otherwise indicated prices are In pence. The prices are 
moeeai which the business was done In the 24 hours up to .5 pm on 
i mj xBqay and settled through the Stock Exchange Talisman system, 
may .are not in order pf execution tout In ascending order which denotes 
™ day* highest and lowest dealings. 

For Biase securities In Which no business was recorded in Thurs- 
day's Official Ust the latest recorded business in the (our previous 
days la given with the relevant date. 

Rule S35(2] and Third Market stocks are not regulated by the 
International Stock Exchange of the United Kingdom and the Republic 
of Ireland Ud. 

t Bargains at special prices. 4 Bargains done the previous day. 


Corporation and County 


Stocks No. of bargains instated 5 


London County 2 %*■ Cons Stfc 1920(or 
after) - £21 IflMrW) 

GroahK London Co*nc*6*t% Ste 90.92 - 
£aev»7s* 

EUnranghwn District Council 1W% Rod 
Six 2Q1Z . ES3 (KM*90] 

BnsW CorpOob Stt (3»%J - £27 (fiMiftO) 
Laudatory oil 13%% Red Stt 2006 - £101 
(13MrS0) 

Liverpool Corp2*°t> Red Stk I825(ar 
after) - £20* 

MacTontLondon Borough of) f 1 %% Red 
Stk 2017 - £87 |12Mr90) 
Newc3Stia-Upon-Tyne(Ctty of)11 y.% Red 
Stk 2017 - £85(13MrS0) 

Reading Garp3%% Stk 1978(or after) - 


UK Pubfic Boards 

No. ol bmyams tacjwtijftj 


A^iotfturai Mortgage Corp PLC 6%% Deb 
Stk S3#95 -£784 

6%% Oetl Stfc 00*0 - £93(141*80) 
7**. Deb Stk 91193 - £82 (13Mf80) 
104'* Oet> Stk 92195 - £884 (i4Mr») 


Foreign Stocks, Bonds, 
etc-(coupons payable in 

LOfKlOn) No. Of bergams included 36 


HungaryXRapiMc of)7%% Stig BdsfAssd 
Lon 1988 Sett) - £80 (14Mr90) 

Abbey National Btedmg Soomy7»% Nw 
Fab 1992 (BrSSOOO&250000) - S96% 
(131*90) 

Amumww-Ronaieam Bank NVin% 
Ms 1888 due 1992 - £95 K (91*90) 
Anglo Group PLC9%% Cnv Bets 1989 
(Reg) -£101 

ASOA Group PLC4*% Cnv BdS 
2002(Br£1000&£5000) - £100 
Bonk ol Montreal Roeiry me 10*.% Nts 
1992 -seas*. 

Barclays Australia (Finance) Ld l«k Qtd 
Ms 1901 - SA974 * (14MrflO) 

Boob finance Ld8% Cm Cap Bda 2005 
(Br) - £90 H 

BnUsti Caa PLC 12*% Bda 1995 
(BrflOOO&IDOOO) - £96 X (121*90) 
British Te t eoo m mu n t ca tloiw PLCU1S% 

Nts 1983 (Br£1 00. 1000ft 10000) - £98* 
% (121*80) 

Burton Group PLC 4*% Cm BdS 2001 
(Br£1 00085000) - £104* 4 
OenmvkOOngaom 01)11** Bds 1984 - 
£99 1684 (131*90) 

ForsmarfcS Kraftgmpp A88K% Gtd Nts 
1891 -888.8.66(131*90) 

General Mom Accept Carp Canada 8 K* 
Gtd Ms 15/1 0/92(6*0 1000ft 10000) - 
SCSI (l2Mr90j 

General Motors Ace CorpOJKJfin PLC 11% 
Nts 1991 - £95 X. % pMrflO) 

Grand Matropo Wa n M Finance PLC 104% 
Gtd Nts 1990(Br£300Q) - £86* 7JH 
(I4M>80) 

Halifax Butfdtog Society Fkg Rata Ln Nta 
19B2(Br£S000) - £100.04 (01*90) 
Hanson Trust PLC 10% Bds 2006 
(BrCSOOO) - E78M (12Mr90) 


Hickson Capital Ld7% Cnv Cap Bds 2004 
I - SIX 


(hag) ■ 

Htfsdown Hldgs PLC4X% Cm Bds 2002 
- £940 

LC.1J)nanoB(Na S iedanda)NvaxHi Old Cm 
Bds 1999 - £1284 (13Mr90) 
I.C.IJntamsdOnal Finance LdOX% Cm Gtd 
Bds 1987 - 8209 10 
mtemaUonsf Bonk for Rac A Dav9k% 

Bds 2007 (Br£5000) - £77 
Imestors an Industry Inn 8V10%% Gtd 
Bds 1B83(Br ESOOO) - £87% 8% 
(IlMrSO) 

LadbrafM Group PLCSm Subord Cm 
Bds 2004(Br£1 00085000) - £974 
Land Securities FLC9K% Cm Bds 2004 
(BrfSOOOUOOOO) - £84 % (14Mr90) 
Legal & General Group PLC 12 M% Nta 
1982 - 04% Sib pMM) 

Morgan Guaranty Tat Co a) New York 9% 
Deposit MS 1982 - E88X (131*90) 
National Westminster Bank PLC 8% 
SubordBrBds>988(1998) 
BrOMIOOQAIOOOO - DM80 
9% Deposit Nts 1992 - £884 
Nationwide Antes Bidding Society 13H% 
Nts 1894 (Br£5000ft100000) - ZZ99X 
(91*90) 

Nokia Cot p ry ne on Wa rrant s to atd> tar 
Free PWSna - £98679 M 
Norsk Hycbo AS11%% Nts 1991 - £96.41 
.«S(l3MrflO) 

OeatarrewMsche Kontrotenr* AG 12% Gtd 


Nts 1992 -£94%6*k(9Mr90) 
PeninsUar ft Orisntal Sworn Nav Co4*% 
Cm Bds 2002 - £93 4% 

14%% Bds1986Ext to B hUn opt 
(01983 - SI 12X * (91*90) 

Royal Truaioo Ld9%% Debs 1992 
(BrSCI 0008 10000) - SC944 (128*90) 
Saswbray(J) PLC 10 4% Nta 1983 
(Br£5000) - E90X (12Mr90) 

Seas PLC 10km. Bds 1993 - £884 
(141*90) 

Slough Estates PLC6% Cm Bdt 2003 - 
£944 4 

SmMh 8 Nephew Finance N.V.8K* Gtd 
Red Cm Prl 2004 (Br) -£102 4 
(141*90) 

SmWXWJLja Son(HMgs) PLC 7 4% 

Sudani Cnv Bds 2002 - £024 (91*90) 
Stanley Bectric Co Ld Warrants to sub lor 
Com Stk of Co -82150(131*90) 

State Bank ol New South Wales 134% Ms 
I960 (Br*A 100041 0000) -SA97.05 
ffftMitt) 

State Bank ol woods 11% Old Nts 1992 
(BrSC 100081 0000) -SC984 
Storehouse PLC 4 4% Cnv Subord Bds 
a001(Br£5000) - £98 (9Mr90) 
SwedanCKtogdorn of) 10%% Nts 1998 
(BrSCI 000810000) - SC93 (91*90) 
Rwlor Woodrow PLC 11 4% Nts 1993 - 
BXL27S (91*90) 

Tosco PLC 4% Cm Bds 

2002(Br£1 00085000) -£115% 

THORN EMI Capital NV5%% Gtd Red Cm 
Prl 2004 (B/tSOOO) - £1034 
United Biscuits Finance NV5K% Gtd Red 
Cm Prf 2003 - £1064 (91*90) 

United Kingdom FUg Rata Nts 1996 
(BrftlOOOO&SOOOOO) - 599.95 194*90) 
WCnS (Nethertanda A nWes) Fin NV9X% 
GU Rad Cnv Prf 2004 ip(Reg) - 904* 


Staffing Issues by Overseas 
Borrowers 

No. of bargains kidudod60 


Asian Oav to opment Bans 10 14% Ln Stk 
2009(Reg) - C84.7 54 
Ausha8a(Comnonwealth of) 11 4% Ln Stk 
2015(Reg) - £914 (14Mr90| 

Catasa Nauonale Des Aidorauiesl6%Gtd 
Ln Stk 2006 - £123* 

CradD Fonder De Franca 

l0*%GtdSerLnStk20l 1.12.1 3.1 4( Reg) 

- £85 VL (91*90) 

OaninarktKingdom of) 13% Ln Stk 2005 - 
£101 «. 

BsctridM da France 124% GW Ln Stk 
2008 (Rog) -£101% 

11V%QtdSar LnStk 200S/12(Reg) - 
EOS'** 

European In va tmant Bank 9% Ln Stk 
2001 (Reg) - £77 Vm V- % 84 
94% Ln Stk 2009 - £80 X. 

104% Ln stk 2004(FMg) - £854 Ym H. 

4 % 

10%% Ln Stk 20CM(Br £5000) - E859L 
(9Mr90) 

11% Ln Stk 3002(Reg) - £89% % * 
FmlarKHn*pu0fcof}1i4%UiStk 
2009(Reg) - £924 (131*90) 
Hydro-Quebec 12-75% Ln Stk 2015 - 
£99%* 

Inter -American Devetopmnt Banhfl%% 

Ln Stk 2015 - £804* 

International Bank lor Rec ft Dev9X% Ln 
SUt 2OlO(Re0 - £794 % 

11J% Ln SIR 2003 -E9ZKi f, 
Ireland 124% Ln Stk 2008(Ragj - £38 4 * 
%1K) 

New Zealand 1 1 4% Stk 2008(Rag) - 
£90% 

114% Stk 2014(Heg) -£914, % 
(121*90) 

Neva ScotiaCProvinca of) 1 1 Ln Sflt 

2019 - £91 4 4 (141*90) 

164% LA Sik 2011 - £1254 
PortugsHHep nf)9% Ln Stk 2016(Reg) - 
£71 4 %. .7378 4 

Ptowxm de Ouabecl2v.% Ln Stk 2020 - 
£96% 

SpamiKvtgoom of) 1 1 %% Ln Sik 
2010(Recu - £83.7913 '% 
5wed«n(K4igdom of)9%% Ln Sik 
2014(1149) - £794 


Banks and Discount 


Companies 

No. Qt bargains wetadad 1707 


Australia 8 Haw Zealand Banking GpNew 
$A1(50% PdftRkg 50% Dfv fa 304/90 
- 155 

gar* at treitind(QOMrnqr S Co of) 7% Ln 


51k 86/91 - £» 

Bank of Wales PLC 134% Subord Uns Ln 
Stk 95(97 -£100(141*90) 

Barclays PLC ADR <4;1) - 9374 « 8 
(131*90) 

Barclays Bank PLC74% Uns Gap Ln Stk 
86/91 - £894 90 (14Mr90) 

84% Ura Cap Ln Stk 86/83 - £81 4 2 
12% Uns Cap Ln 5tk 2010 - £9274 % 

15% UnsCap Ln Stk 2002/07 - £1154 
(131*90) 

Banncs PLC7i.%Cum 1st Prf £1 -724 
0»* Cum 2nd Prf £l - 76 
Fast Chicago Corp Com Stk £5 - 3364 
(SMtSO) 

Hambros PLCNon Vtg Cl -59(121*90) 
JoaeptHLeopokiJHios* PiG9»% Uns Ln 
Stk 97/2002 - £74% (91*90) 

Kyowa Bank LdShs Ol Com Stk YSO - 
Y1469.B599 70 I12NW0) 

Lombard North Central PLCB*v Cum 1st 
PrfCi - 50 (i2Mrfl0i 
Mknand Bank PLC 7 4% Subord Una Ln 
Stk 83/93 -£83(131*9(9 
10 %% Subord Uns Ln Sik 93/96 - 

£914 

14% Subord Una Ln Stk 2002/07 - 
£1034 % 

Mitsubishi Trust 8 Banking CorpSns Ol 
Com Stk YSO - YI979.16B5 67J9376 
93.202 6.343 2003.97 10 
National Wasumnster Bank PLC 7% Cum 
Prf n -61 

9% Subord Uns Ln Stk 1993 - £844 4 

5 4 

124% Subord Uns Ln Sik 3004 - £954 

6 

Royal Bank Ol Scotland Group PLC 54% 
Cum Prf El - 49 (9Mr90) 

11% Cum Prf El - 100 191*90) 
Schroders PLC8«% Uns Ln Stk 97/2002 
- £72 

Simth.SLAubyndfldgs) PLC94% Cum 2nd 
Prf £1 - 85 (9Mr80) 

Standard Chartered PLC 124% Subord 
Uns Ln SIX 2002/07 - £914 % 4 
TSB Group PLC 1 04% Subord Ln Stk 
2009 - £824 34 % 4 
TSB Hil Samuel Bank Holding Co PLC 8% 
Uns Ln Sik 69/94 - £80 
Warburg (S.G.) Group PLC7%% Cum Prl 
ei -72 

Weds Fargo ft Company Shs ol Com Stk 
SS - £464 (121*90) 


Breweries and Distilleries 

No. of bargains Hichmad442 


Aihed-Lyons PLC ADR (1:1) - S7J2 (91*90) 
64% Cum Rrf £1 - 49 (141*90) 

74% Cun Prf £1 - 677/ (141*90) 

3% Rad Deb Sik 85/90 - £90 (141*90) 
64% Rad Dab Stk 87/82 - £814* 

74% Red Deb Sik 88/93 - £814 

(ISMrH) 

New 94% Deb Stk 2018 -£784 82%. ■ 
(121*90) 

114% Deb Stk 2009 - £934 (121*90) 
54% Uns Ln Stk - £45 (14Mr90) 

54% Uns Ln Stk - £40 (9Mi90) 

SX% Uns Ln Stk - £53 (131*90) 

74% Una Ln Stk - £67 71 (121*90) 
74% Uns Ln Stfc 93W - £73 
Bass PLC4% Cum Prf £1 - 36 /jW 


34% Deb Stk 87/92 - £90 (12Mr90) 
- E87*P 


84% Deb Sik 87/92 
104% Dob Stk 2016 - £834 % 

10.66% Oob Stk 96/99 - £984 (131*90) 
4 4% Uns Ln SU 82/97 -£814 
(121*90) 

74% Uns Ln Ste 02/87 - £744 
(131*90) 

Bess Inve st me nts PLC 74% Uns Ln Stk 
SOW - £73 

Bodtington Group PLC 94% Cm Uns Ln 
Stfc 200005- £135 

Burner (H.P.)hffdgs PLC 94% Gum Prl £1 - 
881121*90) 

84% 2nd Cum Prl £1 -84(121*90) 
Bulonwood Brewery PLC 7% Cum Prf £1 
-63 44 (141*90) 

DevenotHJA.) PLC3ftS% Cum Prf Stic £1 
-40 

Cverards Brewery LdSflt Cun Prf £1 -47 
(146*90) 

Greensll Wtnttoy PLCAT Od 6p - 210 
(91*90) 

8% Cum Prf £1 -7789 
10% Deb Stk 2014 - £79% 

84% krd Uns Ln Stk -£63 5 
Guinness PLCAOR (5:1) - SS23 (91*90) 
Hardys ft H a nnons PLCOrt 2Sp - 831 
5% 1st CUn Prf El -478(141*90) 

0% 2nd Cum Prl £1 - 54 54 (141*90) 
International Dotltors ft UntneraLtl 4»% 
Deb Stfc 2002/07 - £4195. (91*90) 
Macdonald Martin Dtsteenas PLCB- Ord 
zap - £19.3 (9Str90) 

McMuSen ft Sena Ld84% Cum Prf £1 - 
770 

104% Cum Prf £1 - 107 (13MT90) 
ManstWd Brewery PLCOrd £1 -460* 
Marston.Thompsan ft Evsratied PLC44% 
Red Deb Stfc 1992 - £77 (01*90) 
Mortand ft Co PLC 5% Cum Prf £1 - 48 
Scotttati ft Newcaada Brewenea PLC 7% 
Cm Clan Prf £1 - 1284 31 (l4MrflO) 
7.1%1StMtgDebSlk85ra0 -£97 
(9Mr90) 

7 6% 1st Mtg Dob Stk 89/94 - £90 
(146*90) 

Sea^sm DtsHtara PLC 1 24% Dab Stic 
2012 - £95 y, (14M/90) 

71iwaltas(DanM) PLC 5% 1st Cum Prf £10 
- 450 00 (141*9Q) 

Vain Grow PLC44% A Cum Prf Cl - 
48* 

64% A Gum Prl Cl -58(9Mr9Q) 

9.875% Dab Sik 2015 - £75%.* 

10.75% Deb Stk 2019 - £844 
Watney-Mann 5 Truman Hugs PLC 34% 
hid Deb Sik - £32 (12Mr90) 

44% Ind Deb Stk - £38 (121*90) 

6% Rod Deb Stfc 89/94 -£80(9Mr90) 
64% Red Oeo Stk 87/90 - £95 
(l2Mr90) 

74% Red Deb Stfc 87/92 - £834* 
104% Red Deb Stk 90/95 - £89 
124% Rad Deb Stk 2008 - £964 
Wtwbread ft Co PLC54% 3rd Cum Prf 
Stk £1 - 46 (9Mr90» 

7% 3rd Cum Prf Stk £1 -60 2 
4K% Red Deb Stfc 99^004 - £52 
(121*90) 

64% Red Dab Stk 86/91 - £864 
(13Mr9D) 

7% Red Deb Stk 88/93 -£82* 

74% Urn Ln Stk 93/98 - £894 71 
74% Uns Ln Stic 960000 - £76 
(141*90) 

9% Uns Ln Stfc 97/2001 - £744, 

(91*90) 

104% Uns Ln Stk 2000/05 - £85 
(131*90) 

54% Irrd Uns Ln Stfc - £48 (121*90) 


Registered Housing 


Associations 

No. el bargains included 1 


North Housing Association Ld84% Gtd Ln 
Stic 2037 - £964 

Zero Cpn Ln Stk 2019 - 480 (141*80) 


Commercial, Industrial, etc 

No. of bargains Indudadl2669 


AAH Htdgs PLC 4.2% Cum Prf £1 - 48 
(121*90) 

ABB Kent PLC 8% Uns Ln Stk 88/33 - £79 
(I2Mr90J 

ABt Leisure Group PLC Ord 10o - 123 
ADT Ld Com Shs 50.01 (Restricted 
Transfer) -£1.82 1.83 1.86 
ADR (10:1) - 530.48* .52* %* 

AECI Ld54% Cum Prf R2 - 3SK 
AMEC PLC 15% Uns Ln Stk 1992 - £100 
APV PLC 3. 15% Cum Prf Cl - 46 
AUxiatit ft WOson Ld7»% Deb Stfc 85/90 - 
MO 4 (91*90) 

Akan Aluminium Ld Com Sha of NPV - 
£12.6(121*90) 

Alexon Group PLC6ZSp (Net) Gnv Cun 
Red Prf lOp - 101 

ABied-Sigral IncStis ot Com Stfc SI -£22 
Amancan Brands meShs of Com Stk 

S3. 125 - £40.1 

Anglo Unhid PLC Cnv Red Prf lOp -87 
(141*90) 

Arlen PLC 114% Cm Uns Ln Sik 1890 - 
£89 944 (121*90) 

Associated British Foods PLC 6% Cum Prl 
£i -51 

54% Uns Ln Stk 87/8002 SOp - 27ft 
(14Mr90) 

77/% Uns Ln Sik 87/2002 50p - 354 
Associated Fisheries PLC 8% Cum Prf 50p 
-40 

84% Uns Ln Stk 91/96 - C78V. 
Assotaatad Leisure Htdgs PLC 7 4% Uns 
Ln Sik 89«t - £754 
Associated Paper Industries PLC 3. 66% 
Cum Prf £1 - 47 (91*90) 

Attwoods PLC ADR (5:1) - 535 
Atwoods (Finance) NVBKp Gtd Red Cm 
Prf 5p - 125'/. 

Austm Read Group ft.C0rd 25p -400 
(141*90) 

Automated SeourfMHIdgs) PLC 5% Cnv 
Cum Red Prf Cl - »9 
6% Cnv Cum Red Prf £1 - 1224 3 
8% Cnv Uns Ln Stk 90/95 - £440 
H2Mr90) 

Automotive Produce PLC 9% Cum Prl £1 


- 82 4 (9l*90) 

Avchu PLC TO' Vo (An Ln Sth 96.98 - £88 
Ayrshire Metal Pnoducte PLCOrd 25p - 84 
BJLT induomes PLCAOR (1:1) - S13 1 . 
bjlT. Investments PLCiO 4% Uns Ln Stk 
9095 - ESI 4 (141*90) 

BUS PIG74% Mtg Deb Stk 94/98 - £724 
(SkMO) 

BtCC PLC 6*. 1st Clim Prf Sik £1 - 52 
(ISMfOO) 

5-.% and Cum Prf Stk E1 - 48 |9MrflQ) 
7 «. Den stk as 90 - £90 (14MT90) 

7L% Oeo Stk 9095 - £80 
BM Group PLC4.6p (Net) Cm Cum Red 
Prf 200-122 

BOC Group PLCAOR (1:1) - S833 
(121*90) 

12-4% Uns Ln Stk 2012/17 - £90* 

BS Group PLCOrd Stk So - 376 (141*90} 
BS aintemanonai PLC7% 1st Mtg Oob 
Stfc 93.99 - £684 9 (91*90) 

BS". 1st Mtg Deb Ste 93/98 - £77% 

84 (91*90) 

12-4% Uns Ln Stk 83/98 - £94 (i4Mr9$ 
75MNM) Cm Cum Red Prf IDp - 101 2 
BTR PLCAOR (4:1) - 52652* 

BateMC>f.) PLC-B- Ord lOp - 30 
(141*90) 

Bearer PLC&67%Cum Red Prf Cl - 74// 
84% Cm Uns Ln Stk 2000 - £1 12 
Btrmtd Oualcaal PLC7y>% Una Ln Sik 
87/82 - £80(144*901 
Blue Arrow PLCAOR (10:1) - S14S79S 5 
(131*90) 

Blue Circle Industries PLC5N% 2nd Deb 
Sik 1964/2009 - £48% 9k (BMrflO) 

Boon CO PLCAOR (2:1) - 88.43 (131*90) 
7«% Una Ln Sik 88/93 - £80 2Y. 
BowatV Industries PLC43S% Cum Prf £1 
-53 

BrarttnrelM PLC Cnv Prf 60p - 60* 

Bndon PLC 10 !«% Oob Stk 91/96 - £96 
(121*90) 

BS% Una Ln Stk 2002/07 - £53% 
(91*90) 

Bristol Evenmg Post PLC10N% Mtg Oeb 
Stk 91/96 - £91 K (121*90) 

British Airways PLCAOR (10:1) - S329B* 
3* .124728* 14* 

Bnush-Amertcan To ba c co Co Ld5% Cum 
Prf Stk Cl - 42 (141*90) 

6% 2nd Cum Prf Stk £1 -54 
Brktah Fittings Group PLCS.5% Cm Red 
Prl ET - 83 (12Mr90) 

British Shew Corp Fsdgs PLC8%% Cun 
Prf Cl -60(141*90) 

5K% Cun 2nd Prf Cl - 51 0*90) 

6»% Cum 3rd Prf Cl - S7 
7% Urn Ln Stk 85/90 - £92% (141*90) 
British Steel PLCOrd SOp - 138 8 0968 K 
%99% % K .6395 40 40 % .64 1 
ADR (10:1) - $22% % 

British Sugar PLC 10%% Red Deb SUt 
2013 - £83% (128*90) 

Brown ft Jackson PLC 10.75% Cm Cum 
Prf £1 - 1024 

Brown(Jotm) PLCS%% Sec Ln Sth 2003 - 
£52(141*90) 

Bunzf PLC 7% Cnv Uns Ln Sik 95/97 - 
rro % 

Burton Group PLCVYts to Sub tor On) Shs 
mi -4 

8% Cnv Uns Ln Stk 1996/2001 - £75 6 
CRT Group PLCOrd lOp -67 70 3 
Cadbury Schweppes PLC8%% Uns Ln Stk 
94/2004 - £77 

Gaffyns PLC10% Cun Prf £1 -101 
(14Mr90) 

Curd Group PLC7p Cun Cnv Red Prf 
2009 lOp -116(1 3Mr90) 
Cakebread.Robey ft Co PLC6M% line Ln 
Sik 33/98 - £73% (141*90) 

Canadian Own Pack Indus* LdCom Npv 
- R25% p 415 (91*90) 

Capa ro Industries PLC8.75p Dividend Cm 
Cun Red Prl2Qp - 12S (141*90) 

Caritan C om nu ika ttorw PLCAOR (£1) - 
523% (141*90) 

Catarptesr Inc Sha of Com Stk 51 - 
£3751 Iffi 

Channel Tunnel Inve s tments PLCBp - 112 

Chapman industries PLC8%% 1st Mtg 
Deb Stic 93/98 - £77% 8 (91*90) 
Church(ChariM)Deve<apments PLC9US7S% 
Cum Red Prf £1 - 72 
Cdywswn PLC&5%(Net) Cm Cum Red Prf 
£1-190 

Clyde Blowers PLCOrd 2Sp - 340 (91*90) 
Coats PatOM PLC4»% Una Ln Stk 
2002/07 - £44 (131*90) 
fl%% Uns Ln Stk 2002/07 - £57 
(121*90) 

7Yz% Una Ui Stk 90/95 - £73 4 
Coats Wyofla PLC4J)% Cum Prf £1 -458 
Co(ian(A.) ft CO PLC Non. V 'A' Ord 20p - 
625(141*90) 

Camben Group PLC7%% Uns Ln Stk 
92/97 - £73% (141*90) 

Cooper (Frederick) PLCft5p (Net) Cm Red 
Cum Pta Prf 10p -79 
Courtaukts PLCAOR (1:1) - SS9S96* 

7%% Deb Sik 89/94 -£81% 

5%% Uns Ln Sik 9VM - £65 (91*90) 
6%% Una Ln Stk 94 M - £69* 

7%% Uns Ln sik 94/96 - £74% 5 % 8% 
7K% Una Ln Stk 2000/05 - £68 
(141*90) 

CaurtaukteOo«kigaUi8%%UnsLfiStii * 
90/98 - £82 (12MI90) 

Courtaulds CtdHting Brands Id7%% Cun 
Prf Stk £1 - 80 (131*90) 

Covtwel Group PLC warrants to sub tor 
Ord-1%2% 

10.75% (Net) Cm Cun Prf £1 -67X8 
70 

Cowatvde Groat PLC 10%% Cum Prf £1 - 
93(141*90) 

CowtofT.) PLC 10%% Cm Rad CunMD 
-540(121*90) 

Craig ft Rose PLC 6% Cum Prf Sik £1 - 
S3 (131*90) 

Crane Europe Ld6%% Cun MS6t£1 - 
46(121*90) 

Cryateim Hklg* Pl£8%% Cm Una La 
Stk 2003 -£68(141*90) 

CU ten's Hktgs PLC Wa r rant s to sub tor 
Ord -6(121*90) 


DRG PLC7V% Una Ln Stk 88*1 - £95 
(141*90) 

Dalgety RLC488% Cum Prf £1 - 55 
Davies ft MetcUto PLC'A-(ttorvV)Ord tOp 
-2535 

Debenhama PLC7«% 2nd Deb Stk 91/96 

- £73 

6%% Uns Ln Stk 66/91 -£804 
(131*90) 

7%% Una Ln Sik 2002/07 - £80 5 
. (141*90) 

Delta PLC 3.15% Cum 2nd Prf El -40 
(91*90) 

7%% Deb Stk 85/90 - £93 (131*90) 
Doncora FlC62S% Cum Cnv Red Prf £1 ■ 
-122(141*90) 

Dewhurst PLCOrd lOp -81 (91*90) 
Dowry Group PLC 7% Cm Cum Red Prf 
El -98 

ECC Group PLC ADR (3:1) - 517% J73 
(13MT90) 

E1S Group PLC5% Cun Prf Stk Cl -40 
(91*90) 

Egerton True* PLC 7% Cm Cum Red Prf 
El - 139 41 (91*90) 

Oo«(B.) PLC 7% cm Cum Rad Prf £1 - 
85 (141*90) 

7K% Oeb Stk 90/95 - E73 (131*90) 
Elswiek PLC8% Cm Cum Red Prl 92/94 
£1 - 170 (9Mr9Q) 

EnzD-Gutzek Oy Unrestricted A Sha FM10 

- FM3457 37 (131*90) 

Euro DUrwyta n d SC A. Sha FRIO 
(Depositary Receipts) - 10.15 10.15 
103 10% 1027 103 1035 1039 10/4 
1045 10% S 16.67 16% 168 1589 
Shs FRIO (Ur) - FR95% 8 8% % *7 
■9 

European Home Products PLC 6 14 % Cm 
Cum Red Prf 2006/11 Cl - 65 
Eurotunnel PLC/Eurotumel SA Units (1 
EPLC Od 40p ft 1 E&AFRIia (Sr) - 
£538* 

Units (Stoovam Insoribed) - £8.705 
FRS4 (141*90) 

Evered PLC1 185p Cun Rad Prf 2005 lOp 


Executes Clothes PLCOrd 20p - 23 
(14»*90) 

FB Group PLC 7.7% Onv Cum Rad Prf 
95/99 £1 -130(121*90) 
FisharfAiben)Group PLCAOR (10:1) - 
518% 

Focns PLCAOR (4:1) - 520% % (141*90) 
Fkior Carp Cam S082S - 541 K (131*90) 
FObcd tetemational PLC 8% Uns Ln Stk 
6863 -£80 (131*90) 

Fofces Group PLCOrd Bp - «4* 
Formiristar PLC 11% Cum Prf £1 -S3 
Fortnum ft Mason PLCOrd Stk El - £48% 
(131*90) 

Foeeco PLC8H% Cm Rad Cum 2nd Prf - 
123 (9Mr0Q) 

Friendly Hoteis PLC4«% Cm Cum Red 
Prf Cl -100(9Mr9(Q 
5% Cnv Cun Red Prf £1 - 177 
7% Cnv Cun Red Prf £1 - 103 
FUtura Hklgs PLC 7% Cun Prf £1 - 63 
GKN (United Kingdom) PLC7%% GU Dab 

Stk 96/91 - £91 

tt % GW D8b Stk 87/92 -£88* 

10%% Gtd 080 Stk 90/95 - £90% 
(91*90) 

10%% GkJ Deb Ste S2/97 - £S9%r % 
(91*90) 

General Bectrtc Co PLCAOR (1:1) - 
S388* 

7%% Uns Ln Sik 87/92 - £87 f13Mr90) 

' 7%% Uns Ln Sik (WS3 - £83 (14Mi90) 
General testrument Corp Shs of Com Stk 
Si - S3&4066 (31*90) 

Ccstefner Hklgs PLCOrd Cap 25p -800 
(121*90) 

NonlntBrg CtA£ Units 
1BOp(NiPd-26/3lSO) -2344B56 
10% Cm Uns Ln Stk 90/95 - Cl 08 
G8WS6 Dandy PLC 7% Cum Prf £1 -55 
(121*90) 

Glaxo Group 106%% Uns Ln Sth 8SI95 
SOp - 37% (14Mr9Q 
7%% Uns Ln Sik 85/9S SOp -37 
(91*90) 

Gtynwed I nte rn ati onal PLC7V% Cum Prf 
£1 -67(91*90) 

10%% Urn Ln Stk 94/99 - £S7* 

Goode Durrani PLC38%CumPrf SOp - 
20(98*90) 

Goodhead Group PLC 7% Cnv Cum (ted 
Prf £1 -90il3Mi90) _ 

Goodwin PLC Orti lOp -27»(l3Mf«) 


Grace (W R.) ft CoCom Stk Si -S29V 
(91*90) . 

Grand Metropolitan P(X!5*v Cum Prf £1 - 
45(91*90) 

Great unwBiMt stores PLCSkP- Red Una 
Lrt Stk - £43(141*90) 

6‘-°o Red Una Ui Stk - £49 (121*90) 
8h s a UnsLn Sfk 23.98 - £75 
HW En^newingcMidgijPLCS 55*o Gum Pr 

Hahna PLC1t*-CumPrf £1 -95 
HateteadtJames) Group PLC5%*o Cum Prf 
£1 -48(91*9(9 

£%■■ Cum Prf £1 . 47 (141*90) 

75 .% Dab Stk 87.92 - CM* 7% 

8S% Deb S* 87/92 - £90* 

Hay 8 Robertson PLC S*. Cun Prf rr - 

77 

Hercules Inc Shs of Coin Stk Of NPV - 
S34-K (131*90) 

Herriaurgar Brooks. PLC 23p - 180 (9Mi9Q) 
Hckson im a maoonat PLC8%% Uns Ln 
Stk 89/94 - £60 

High Gasforfh Park PLCOrd £1 - £48 
(121*90). 

Wflsdown Hdgs PLJCADR(4;1) - $16 
(121*90) 

Honda Motor Co LdSha of'Com Stk YM - 
S10% Y 1570858390 
House Of Fraser PLC 6% Una Ln Sik 9348 

- EBBS (13»*90) 

8%% Uns Ln Stk 93/98 - £70 
Howard ft Wyndham PLC 13% Uny Ln Stfc 
76/91 -C92+ 

Howden Group PLC7«% Deb Stk 86-91 

- £91 (13Mr90) 

8%% Oob Stk 88/91 - £91 (13Mr9Q 
Huntarpnm Grow PLC6%%Cnv Cum 
Red Prf £1 -35* (91*90) 

HA PLC5%% Una Ln Stk 2001/08 - 
£47%, (91*90) 

7K% Una Lr Sik 68/91 -E91 (SM90) 
teaund Frozen Foods Hktgs PLC Cnv Cum 
.Ratf Prf ZQp - 7B %• % IS 9 80 
IBingworffi Morris (Saiolre) Ld4%% Cum 
1st Prf El -38 (13M/90) 

7% Non-Gum Prf SOp - 30 (131*90) 
Inco Engtoeerad Products LdliS Oeb Stk 
96/2001 - £87% 87. (91*90) 
JennerePrincas Street. E<kntiinghLd 10% 
Cum Prf £1.- 96 (121*90) 

Johnson ft F*th Brown PLC 11% Uns Ln 
Stfc 83/96 -£90 6(141*90) 

Johnson Group Ctoanere PLC74p (Net) 
Cnv Cun Red Prf lOp - 110 
JonnaanJUatihey PLC 8% Cm Cun Prf Cl 

- 520(141*901 

Johnston Group PLC 10% Cun Prf £1 - 
105(121*90) 

Jonas^troudlHIdgo] PLC10% CUm Prf £1 

- 80(121*90) 

Kayser Bondor Ld 9% Red Cum Prf Stfc Cl 
-58(131*90) 

Keppel Corporation LdOrd SSI - 
SS7.11425 

K y mmane Corpora tton Sha FM20 
(Unreatrtcted) -FM11Q% 1 
Ladbroke Group PLCAOR (1:1) - 54.56 
(141*918 

8% Gtd Una Ln Stk 90/92 — £88 
(141*90) 

Lamont Hklgs PLC 10% 3rd Cum Prf El - 
S5(14Mr90) 

Lapone PLC 10%% Deb Sik 9*99 - 
£83 *.*•** 

LawWJahn)PartnsraNp PLC5% Cum Prf 


Stic n -4445 
7^i% Cum Prf SM» £1 -66 
Liberty PLC 6 % Cum Prf Cl -50(121*90) 
9.5% Cum Prf £1 -96 
Lite Sciences International PLC 8 % Cun 
Cnv Red Prf £1 - 205 (121*90) 

Ufty (Efi) & Co Shs of Corn Ste NPV - 
E38.S5 

Lonrtn PLC7%% 1 st Mtg Oeb Stk B 6 /B 1 - 
£83 

10K% 1 st Mtg Deb Ste 97/2002 - 
£82% 3% (9MrtO) 

9% 2nd Mtg Dob Sik 87/92 - £89% 
(141*90) 

Lookers PLC 8 % Cm Cum Rad Prf £1 - 
75% (91*90) 

Low(Wm) ft Co PLC 6.79% Cum Cm Rod 
Prf £1 -160 

LowefRoben h.) ft Co PLC 87 (Not) 

. Cnv Cum Red Prf lOp - 35.(181*90) 
Lucas industries PLC 10K% Uns LnSflc 
92/97 - £87 % (9Mr90| 

McAlpliie(Aifrad) PLC 9% Cun Prf Cl - 77 
McCarthy ft Stone PLC 7% Cm Uns Ln 
Ste 9904 - £48 % 9% 

Magnet Group PLC7.5p (Net) let Red Prf 
•ftp _ 5(i3Mr90) 

Manganese Bronze Hklgs PLC 8 X% Cum 
PrtCI -75 

Marks ft Spencer PLC 7% Cum Rrf £1 - 
63(141*90) 

Mariey PLCfl%% Cum Prf Cl - 62* 
Mecca Leisure Group PLC7J5p (Nat) Cm 
Cun Red Prf 20 p - 84 4 .165 X % K 

% %5* 

Madeva PLCWsrrsnts to SUb for Od -84 
(139*90) 

Mtchetei Tyre PLC9%% Dab Ste 92/97 - 
£82*1*3% (91*90) 

Midtands Rado PLCOrd lOp - 170 
M B autti a M Bectric Corpo ra tion Shs o* Com 
Stk Y60 - V944 7.15 8*14 
Monsanto Co Com Ste 62 -S1 10% 
(131*90) 

Morgan Croobto Co PLC3JS% Cun 1 st 
prf £1 -47% S3%* (91*90) 

3.6% CUm toxl Prf £1 - 43% 8 %ft 
(91*90) 

9%% Dab Stk 95/2000 -£79% (99*90) 
Dep Warrants to sub tor Od -29 
(141*90) 

Mount Charlotte k n am nana PLClO%% 
1 st Mtg Oob Stk 2014 -£84%, % %, 

NCR Corp Com Ste 55 - 568% (131*901) 
NMC Group PLCWarrams to sM) tor She 
-88 

N 8 M PLC 8 Jp (Net) Cnv Cum Red Prf 10 p 

- 106 (14MrB0) 

National Medical Dit arprtaee kx: Sha of 
. Com Sik 5005 - 531-663928 (121*90) 
Newanha PLCe.778% Cun Prf Cl -71 
(91*90) 

Next PLC 10%-®- Cun M SOp -38% 
(13Mr90) 

Normans Group PLC 8 %% Cm Uns Ln Stk 
09AM - £85 (141*90) 

Norsk Data AS Class ■B’ (Non Vtg) NK20 - 
NK41% 

North Mdtend ConakucDon PLCOrd 10p 

- 166 (12Mr90) 

Northern En gkiewkig Induetries PLC 9% 
Uns Ln Stk 90/95 -£82(te*9Q) 
Ocsontos Group PLC warrana to sub tor 
Od - 14 (12Mr90) 

OsbonHSamuso ft Co Ld7«% Dob Stk 
93/99 -£72*fc(9Mr9« 

Owen A Robinson PLCft%% (Nat) cm 
. Cun Rod Prf El -86(131*90) 

PFG -Hodgson Kenyon Inti PLC 6 JS% Cm 
Prf 91/2001 lOp - 77% (121*90) 
ftramoun Commuti ca ttona Inc Com Stk 
51 -£28% 546% 

ParidMd Group PLC Cun Red Prl 2010T13 
Cl -82 

PBridend TextUe(HWgs) PLC Old 2Sp -240 
(131*9(8 

Paterson Znchonts PLC7%% Cun Prf £1 
-60(141*9(8 
10% Cun Prf El -945 
PavOon Leisure PLCOrd lOp - 53 % 4 6 8 
Pearson PLC 525% Una Ln Stk 89^3 - 
£81% (121*90) 

8525% Una Ln Ste 88/99 - £83 •- 
(141*90) 

Polly Peck International PLGOid top 
(FUnorictad Transfer) - 375 (1414 rim 
0 % Cun Cm Rad Prf £1 - 150 
(131*90) 

Portsmouth&SundartandMewspaperaFLC 
8 % Prf StefCtto^l - 75% 

108% 2nd Cun Prf £1 -93 
Fowte Dulfryn PLC4%%Cun Prf 50p - 

Queens Moot Houses PLC 10%% 1st Mtg 
Deb Stic 2020 - £80% 

RiA. Hklgs PLC 9% Cum Prf £1 - 78 
12% Cm Uns Ln Sik 2000 - £72 
(141*90) _ 

RPH Ld 8 % Deb Stk 32^6 - £77* 

4W% Una Ln Sik 200*09 - £ 44 * 

9% Uns Ln Stk 99/2004 -£S5 
Racel Bectronics PLCAOR ( 2 : 1 ) - S432S 
% 6.9i S3 SS 

Race Tetecom PLCADR(10:1) - £374)7* 
Rsmar Textites PLC5% Cum Prf Cl -44 
8% (10*90) - - 

Ranks Howls McOougal PLCS% Oum 'A* 
Prf n -SO 

0 % cum - 8 T Prf Cl - 53 (141*90) 

8 %% Uns Ln Ste' 91/95 - £83 % 
Ransoms PLC 8 JSp (Non Cura Cm W 
1Z5p -96 

fUmrt Group PLC6L75pCm Cun 
Non- Vtg Red Prf 20p - 97 % 8 
ReacBcut I nte ma ti o na t PLC 8 %% Uns Ui 
Stk SMS - £80 3 (I2Mr90) 

Rectatt ft Ootman PLCS% Cum Prf £1 - 
44(141*90) 

Reckkt ft Cotmsn Capital Ftoonoe Ld9S% 
Cm Cap Bda 2005(25pPlVPAL-2 1/9700) 

- yT ) yfl 

9 M Cm Cap Bds 2006 (Ml P0-B4IW) 
-2 % K % 33 % 

Reed tote ranks m l PLC 5%% Cunt fled Prf 
£1 -40(121*90) 

Rented PLC 6 %' Cum Prf Ste Cl -48 
(9MI90) 

K% 2nd Deb Ste 92187 - £74% 

(91*90) 

ftehanto PLG5%% Cum PH 7Ep - 32 
OMfflfl) 

Rsckware Group PLC 7^5% Cm Gun 
Red 2nd Prf Cl -76% 

8 % lilts Lit Stk 95/99 -£71%* % 

(91*90) 

RodlmePLCADS - 80.19 ft4Mr9Q 
Rapner PLC 1 1 V.% Cum Prl Cl - 100 

1 Group PLC 6 % Uns Ln Stk 33795 - 


7%% Una Ln Ste 93/98 -£73% 
(12Mr90) 

Ruslan ft Hornsby Ld 8% Oeb Stfc B7/92 - 
£89 7% (12Mr90) 

SD-Sdcon PLC 6-5% Cnv Cum Red Prf £1 
-130 

Warrants to sub tor Ord - 13 
fiasKrt ft Saatchl Co PLCAOR (3:1) - 
56% 7 

9% Cm Uns Ln Stk 2015 - £40%. 3 
earataurjtl) PLC6K% 1st Mtg Deb Sik 
8803-£83%04« 


7\<‘. 1st Mtg Deb Ste 8792 - EST/O 


B*. krd Ura Ln Ste - £67 (121*9(8 
Soto Triney PhC^v Rad Cum Non-Pig Prf 

SHveaen (Chnsuan) PLC5.S*. Cum Prf Cl 
-69(121*90) 

Sandsrccm MurrayftSttortWdfls) PLCOO 
SOp - 190* 

Scapa Group PLCB"* Itos Ln Ste 88 S3 - 

£80(t4Mr90> 

Sears PLC7*« -A" Cum Prf Cl - 62 
(SMrSO) 

Securicor Group PLCB» c aCum Pig Prf £1 

-£140* 

Senior Engineering Group PLC9.6*a Uns . 

Ui Ste Stitt - £79 (121*90) 

Shopnta Grotto LdOrd Sp - 201 (141*90) 
SrtSavr Group PLC77/% Uns Ln Sik 
2003/08 - £50 (14Mr90| 

Smton Engineering PLC 7.75* • Cun Red 

Prf 9247 £1 -eorawwo) 

600 Group PLC 1 1*a Uns Ln Sik 92/97 - 
£87%/ 8% (91*90) 

Sketch ley PLC4^% Cura Prf £1 - 140 
(141*90) 

Smith (W.H.) Group PLC"® 1 Ord lOp - 57 
(14Mr90) 

5%% Red Uns Ln Ste - £42 (141*90) 
SmttnKJme Beectura PLCAOR (5.1) - 
540.373654 % 

SnwnKJxie Boachatn PLC/SmtiftittneADR 
(1:1) - 537% % 

Sframs Irxkmnea PLC lint Deb Ste 
95/2000 - £67%, •%. 
SmurmJetiarsofdGroup PLC10%% Uns 
LnStk 75/95 -£76(141*90) 

9%% Cm Uns Ln Nts - Cl 92 IC200 
(141*90) 

Stag Fumnure Htogs PLCii> CUm Prf £1 


Stavoiay industries PLC7%% Uns Ui 
Stetas/9!) - £90 (91*90) 

Stoddard 3ekare irwsnuttonal PLC 4*. 
Cum Prf £1 - 43 

Stonehft Htdgs PLC 10%% Cum Prf £1 - 
76 (14MrS0) 

Storehouse PLC9% Cm Una Ln Stk 1992 

- £87 

Summer International PLC 15% Oum Red 
Prf Cl -94(91*90) 

Suecsne.Speafcman PLCWarrams to sub 
lor Ord —105% (181*90) 

9K% Red cum Prf £1 - 88% (l4Mr90) 
SwentJohn) ft Sons PLCOnl 25p - 590 
600 10(141*90) 

SwtrotJohn) ft Sons Ld&3% Cum Prt Cl - 
59(131*90) 

Symonds Engtoearing PLCOnl Sp - 37 
(14Mr90) 

T ft N PLC 10 1% Mtg DO) Stk 90/95 - 
£86(141*90) 

11%% Mtg Deb Ste 95/2000 - £90% 1% 
» 2 3(121*9Q) 

Tarmac PLCB%% Uns Ln Stk 9095 -£81 
(131*90) 

Tata ft Lyle PLC ADR (4:1) - 518 79 
6%% Cum Prf Ste Cl - 55 (141*90) 
7«% Dab SOI 0094 - £81 
8% Una Ln Ste 2003/06 - 867 (131*90) 
10%% Uns Ln Stk 2003/08 - £90% 
(141*90) 

Taytar Woodrow PLC9%% 1st Mpg Oeb 
Stk 2014 - £75%. % » 

Teffos Hktga PLC Warrants to sub for Ond 

- sore 

9% Cum Prf £1 -65% (131*90) 

Tosco PLC 4% uns Daep Disc Ln Ste 2008 

- £39% 

THORN EMI PLCAOR (1:1) -511% 
(131*90) 

Warrants to sub tor Ord - 181 (l3Mt9Q) 
-nstogrrhomas) PLC4£5% Cum Prf £1 - 
57% (91*90) 

5.25% Cun Prl Cl - W 
8% Deb Stk 8590 - £96 (131*90) 

8%% Uns LnStk 89/94 -£82% 3 4 
Tiphook PLC Units of 420p Of CULS 
l990(Ptfy PdXReg) - 188 88 7% 

Team Group PLC9W Cum Prf Cl - 40 6 
(131*90) 

4%% perp Dab Stk -£37(121*90) 
7M% Deb Stk 85/90 - £92* 

7%% Uns LnStk 89/94 - £91 2 
Towles PLCOrd top - 200 (121*90) 

-A- Non-V.Ord lOp -93 (121*90) 
Trafalgar House PLC 8% Uns Ln Stic 94/99 

- £73 (13Mr90) 

B%% Uns Ln Ste 2000/05 - E7S 
10%% Uns Ln Ste 20018)6 - £96% 
Transport Develo p ment Group PLC8%% 
Uns Ui Stk 93/98 - £73 (8M/90) 

9%% Uns Ln Stic 95/2000 - £79*. 
(9Mr90) 

12V, % Uns LnStk 2008 -£92%. 3% 
(91*90) 

Tiustiwuse Forta PLCWbrrants to sub tar 
Ord -56% 901 2 

7.25%. 1st Mtg Dab Sik 86/91 -£89* 
105% Mig Dab Ste 91/96 - £90 % 
(141*90) 

9.1% URS Ln Ste 960000 - £81 (91*90) 
Unkjate PLC6%% Uns Ln Stic 91/98 - £72 
U rwrner PLCAOR (4cl) - £43# 43%4> 
5%% Uns Ln Stk 91/2008 - £56 
(141*90) 

8% Uns Lit Stk 91/2008 -£88 9 % * 
Umon International Co PLC 6% Cun Prf 
Stic Cl - SO (13ti*9tl) , . 

7% Cun-Prf Ste £1 - 57(139*90) 
U ni s y s OotpOoraStk 56 - 515% (l2Mr90) 
United Bocuta(HMgs} PU38% Deb Ste 
93/98 - £74% (131*90) 

United Sdendflc HHqs PLC&S% Onv Cun 
Non-VtQ Red Prt £1 -60W* 

Upton ft Southern HoMngs PLCOrd 25p - 
20% 33 (141*90) 

Vkteers PLC9% Prl(Non-CUni)8dc £1 -48 
5% CunKTnx Friie To 30p)Prf Ste El - 
87% 

WCRS Group PLC59% Cnv Oum Red Prf 
1999 lOp - 90 90(0*90) 
WadcfingtortiJohn) PLC4£% Cun Prf Cl - 
50(129*90) 

5.6% Cum Prf £1 -70(129*90) 

Wagon tadustriM HJdgs PLC72p (Not) 

Cnv Pig Prt 1 Dp - 98 (121*90) 

WMcer ft Staff HUgs PLCOid Sp - 160 
(99*90) 

Walker Qreen b ank PLC6K% Onv Cura 
Red Prf 2Sp - 80(149*90) 
Warner-Lambert CoCom Stk 51 -5101% 


WatmoughstHtogs) PLC8%% CUn Red Prf 
2006 £1 -79 81( 


1(91*9(9 

W overlay Cameron PLC75p (Net) Cm 
Cun Red Prf 6p - SB* 7+ 

Wttstiand Group PLCWarrams to sub tor 
Ord - 42 

77/% Cm Cum Prf Cl -148 (121*90) 
7*% Deb Stk 87/92 - £84 (121*90) 
Wtglafta PlC6%% Uns Ln Ste 94/99 - 
£83% (91*90) 

Wooicunibers(Htdgi() PLC6% Cum 2nd Prf 
Stic £1 -52 

Wyncham Group PLC 9^75% (Nat) Cum 
Cm Red Prf £1 - 100 (12Mr9Q 
Xerox Corp Com Ste SI - £33.78771*1 


FmancaJ Trusts, Land, etc 

No. ol bargakia tncluded920 


Australian Agricultural Co LdSA (LSO - 
430 60 <9Mr90) 

Authority tiiua a tmaiwa PLCB% Cm UnsLn 
Ste 2006/1 1 - £36 40 2 
Baflhe Gifford Technology PLCWsrrants to 
sub tar Ord - 10 (141*9(8 
Beta Global Emerging Mas tov TstPLC 
Ord lOp -88 ■ 

Warrana to sub tor Ord -28 
British ft Commonwealth Hidga PLC 10%% 
Uns Ln Ste 2012 - £48 
Cater Atfen Gilt Incoroe Fd LdPtg Rad Prt 
ip - £6.74 (141*90) 

Oaky Mali ft General Trust PLCOrd 50p - 
£57 

EFT Group PLC Warr a nts to aub tor Ord - 
4H49 

Exploration Co PLCOrd Ste 6p - 203 
First Debenture Finance PLC 11.125% 
Severely Gtd Deo Ste 2018 - £87% 

First Ireland Investment Co PLCOrd lOp - 
I£1 p 94% 5 6 

warrants to aub far Ord -BDtt p 29 9- ■ 
31 

Five Arrows Chtie Fund LdPtg Sha 50X11 
-58% (131*90) 

Warrants to sub tar Pig Stn - 53% 3% 
(141*90) 

Units (5 Pig Shs ft 1 Warrant) -£48te > 
48%49 /ga* 

Foreign ft Col Reserve Asset Fund Ld 
i|iMecHWS0.06 O Ctuss Bands) - 


!< M5, 


CJ UIUS Equities) - 


£9.02 (141*90) 

G.TJ^Smifing)FuKl LdPtg Red Prt Ip - 

G.T. Berry Japan Fund Ld 30.10 - 540^7 
(131*90) 

G.T. ChOe Growth Fund LdOrd SOXrf -. 
59% (131*90) 

UnMs (5 Od ft 1 Warrant) - 510 
Greece Fund LdSha 50.01 (tDRs to Br) - 
51800(131*90) 

Dvoosiary warrants to sub tor Shs - 
5170 (i3Mr9fij 

Guinness Flight Global St ra te g y FdPtg 
Red Prf SO. 01 (North American Fund) - 
£14ttl445(13Mr90) 

Holme HcUdMiga mswm to sub lor -A-ft-B- 
- £12 (13Mr9<q 

Hambra EuobondftMoney Market Fd Ld 
Ptg Red W ipfSS-g Money Marint- 
£1082(131*90) 

181 Global Funds LdPto Red Prf 
SO Ol (Managed Shs) - £2049 
tochcape PLC 12 %% Uns Ln S 8 c 93/96 - 

£94% (141*90) 

inti Stock Exchange of UKftReg oflrLd 
7K% Mtg Deb Ste 90«5 - £75 6% 

(SMrflO) 

10 %% Mtg Oeb Stk 2916 - £7CH 7% 
(141*90) 

Ivory ft Sime Atlas Fund Sha of 
NPVntohM States Pardofe) -SSL398 

Koraa-Euope Fund LdSha 50.10 - $ 6 % 
Shs(lOR to Br) 50.10 (Cpn 3) - £3259 
3437% 


9.47% Cum Red Prf £1 -347, (141*90) : 
MIM Britannia Jcney GA Fund Ld Pto Red 
Prf ip - 1541 (131*90) 

Mabyatn Smaaer Cos Fund tCayman)l4 
Ord SOXH - 510% 

Manila Fund (Cayman) LdPtg Red Prf 
50.01 - 58% (141*90) 

Mflrtwy Otishore Starting Trust Shs ot 


NPV(Oversees Fund) - 118 3* 

Shs Of NPVlU ICFund) - 121.6 (9Mr90) 
Sna ol NPVtEuropean Fund) - 127V/ 
(9Mi90) 

Mezzerwie CapnaUUnc Tat 2001 PLC Inc 
Shs £1 - 130% S(l3Mr90) 

National Home Loans HMgS PLCOrd ’5p 
- 11820 

7.5*. Cnv Prf Cl -79 
Practical bweshnere OP PLCCM IQp - 


Royal Trust Government Sec* Fund LdPrg 
Red Prt tp - SI 68 (!4Mr90) 

Scetfloh Aston Investment Co Ld warrants 
to sub tor Ptg Shs -54(131*90) 
Second Market Investment Co PLC2%% 
Cm UnsLn Ste 1994 -E95* 

Slam Sraanor Companies Fund LdOd 
8081-59% 

Stole Darby BerhadSM 080 -88 
Singapore SSSDAO Fund LdWts to sub 
tor Shs -56% (13Mr90) 

TR WDriowKto Strategy Fund SaavShs 
NPV (Norm America Fund) - 131.61 

(141*90) 

Shs NPV (Japan Fund) - 1D1.64 
(12MTW) 

Shs NPV (UK Special Opportu ni ties 
Fuad) -11689(91*90) 

Thai investment Fund LdPtg Red Pto 
5081 - 512 

Thailand m w rnamnN Fund LdPtg Shs 
S0JQ1 (OH'S to Br) - £167/ 16.65 
Thornton Paste Investment Fund SA£1 - 
£11.4* 

warrants to SUb tor shs - 634 (121*90) 
31 PLC7%%*A- DW Ste B9/92 - £81 
7X% -A- Dtib Stk 91/94 - £7B% 
(131*90) 

9% *A* Ddb Sik 91/94 -£84% (141*90) 
12%% Uns Ln Ste 1992 - £96 (91*901 
Vito* & income Trust PLC Warrana 89*94 
to sub tor Oto -13 4 5 
York Trust Grata PLC6.7Sp (Net) Rad 
Cum Onv Prf 20p - 60 (96*90) 


Insurance 

No. of bargains Included 523 


General Acc FweALUe Assc Corp PLC 
77,% Uns Ln Stk 87/92 - £84 
7%% UN Ln Stir 92/97 - £74% 
(131*90) 

Guardian RoyaExchonge AssurancePLC 
7% CUm Red Prf £1 - 72 (12Mr90) 

7% Urn Ln Stic 86«1 - £85 
Scottish Life Assurance Co7%% Uns Ln 
Ste 97/2002 - £63 ‘4* 


Investment Trusts 

No. at bargains Inebd8d844 


Abtrust Now Dawn kw Trust PLCOrd 25p 
-123 

warrants to sub lor Ord -78* 

Abtrust New European Inv Trust PLC Units 
(5 Ord ft 1 Wrt) [Fp/AL -21/3/90) - 490 3 
5 

Bankers I n v est me nt That PLC3.5% Cure 
Prf Stk -«7 (13*90) 

Brush Empme Sac ft General TronlOS% 
Deb Ste 2011 - £78(141*90) 

C S C.krrestmom Trust PLCOnl 2Sp - 


Capmi Geering Trust PLCOrd 23p - 520 
770 

Chwtrml Islands ft tail Inv Trust LdPtg Red 
Prf ip - 132 (131*90) 

Oty ol Oxford Investment Trust PLCOrd 
IncSp -50* 

Dsnae Im e at m snt Trust PLCWts to 
Subscribe tori Inc ft 1 Cap -54 
English ft intern a t io nal Trust PLC 5%% 
Cum Prf £1 -52* 

F.ft C. Eurotnist PLC5N% Cm Uns Ln Ste 
1996 - £270 (121*90) 

F.ft C. Germany kmestmant Trust PLCOrd 
2Sp -133 ft 

F4 C. Pacific Investment Trust PLC 
Warrants u sub tar Ord - 100 
FWi Throgmorton Co PLC 7.25% Cm Uns 
Ln Ste 2003 - £95 

Fkst Spenisn tov That PLCWarrams to 
sub tor Od -38 

F l s ml nn Merc a n f a Inv Trust PLC28% 
Cum Prf Stk £1 - 35 (121*90) 

4%% Perp Deb Stk - £39 (12Mr90) 
German Emerging Pacific Im Tst 
warrants to sub lor Old -24 5% 
Gartmora Value toua s ana nts PLC Zero 
Dividend Prt 1 0p - 53% % 

German Investment Trust PLCOrd wWi 
WtsfSOrd ft 1WriXfp/n LA-4/4/90) - 99 
100 %1 

Gannon Smsfter CD's Im Trust PLC 
Warrarns n sub tor Ord - 152 
Warrants to sub tor Ord - 3% 

Globe investment Trust PLC 10% Deb Ste 
2016 -£80% « 5L% 

11 %% cm Uns Ui Ste 90W - £380 
Govatt Adamic inv TnMt PLC9»% Cura 
Prf Ste -£56(131*90] 

Govatt Strategic Inv Trust PLC8H% Deb 
Stk 2017 -£77%te 

H endw a on Hi gh la nd Trust PLCOrd witii 
Wts(50rd ft 1WrfXFp/AL-23»flO| -97 
Hungarian I mast m ant Co LdOrd 50XH - 
5100# 

- Warrant* lo «4> lor Ord -£35 
tavesnra Capbai Trust PLC7%% Dab Stk 

92/97 - £73% (12Mr9Q) 

- KMnwortChariBr Inv Trust PLC4%Cum 

Prf Stic — £50 (lateflQ) '• 

Law Debsntura Corp PLC085% On Prl 
£1 -81 (9NK90) 

Lozard Select mvestmwtt Trust Ld Pto Rec 
Prt 0.1 p UJC. Active Fund -£1(MSv 
Leveraged Opportunity That PLCZer Cpn 
Cm Uns Ln Ste 96tt - £60 (14Mr9Q) 
London ft St Lawranoe biwsbiMm PLC 
Old 6p -110>fc 

Martin Curie Ecoopaan tovTw PLC Units 
(5 Ord ft 1 WW) (RLA-22/3/90) -8148 
fttarehanta Treat FLC4%% CUm Prf Ste £1 
-45(141*9(9 

Mertto Mt Green tav Tst PLCOrd 2Sp -80 
% 6(141*90) 

Warrants to «ti> tar Ord - 23 (14Mrf») 
Monks inve s tment Trust PLC11% Oeb Ste 
2012 - £83% 4X (131*90) 

Mulutrest PLCWarrams to sub lor Ord - 5 
(131*90) 

Mioray International TYuat PLC 4% Deb 
Stic -£30(131*90) 

New Guernsey Se cu rities Trust LdOrd 25p 
-78 

Now Throgmorton Trust(1883) PLCIZPv 
Dab Stic 2008 - £96 (131*90) 

Zero Cpn DabSte 1990 -£33(91*909 
Northern Indus! imprav Trust PLCOrd £1 
- 400 CM*90) 

Rights and tssuse knr Thatt PLC7%% 

Cum Prf £1 - 88 (141*90) 

Scottish Ea ster n Inv Dust PLCfl%% Deb 
Stt 2020 - £78% (141*9(8 
Scottish Mortgage ft Trust PLC6%-14% 
Stepped Interest Dab Stt 2020 - 
£104% (iSMiflQ 

Scottish National Treat PLC 10% Dab Ste 
2011 - £80% (131*90) 

Second ABance Trust PLC4%% Deb 
8*110561 - £38 44 (19*90) 

Seasides Treat ol Scotland PLC 7% Dab 
Stk 86/93 - £80 (13Mr90) 

Shire* (nvostrnent PLCWa/rantB to sub tor 
Ord -423 

Strata investments PLC Warrants to sub 
to Ord - 47 (131*90) 

TR CBy of London Trust PLCB% Cum 1st 
Prf Ste - £55 (14MI90) 

Tompla Bar kwostmenr Trust PLC42% 

Oum Prf Sik £1 - 56 (SMrflQ 
Throgmorton Trust PLC7«% Cum 1st prf 
£1 -70(131*90) 

12 5/16% Deb Ste 2010 - £91 % 

(121*9(9 

Vantage Securities PLC Warran ts 10 sub 
lor Ord - 70 (91*90) 

Wttan unestment Co PLCB% Deb Ste. 

96/99 - £89 

8»% Dab Ste 2016 - £69% . 


Unit Trusts 

No- ot bwgntaa lncfcidod42 


Cenadton ft Foreign fret Unit Truer Income 
Units - 255.9 

IM a American Smsfter Co’s Fund Inc 
Units - S3JT13Mr90) 

M.S G. Empeen Dividend Fund Inc UrXts 
-52X1 

Kft GX3 dM ft Genorai Fund Aocum Units 
-56L7 

M.ft O. Int enio t toia l Inoonie Fund Inc Units 
-78% 8% 

1L& GL Japan Smatfer Companies FUnd toe 
Unto - 144 (13Mr90) 


Minas - Miscellaneous 

No.pt tiwytne Included 190 


I levs PLCWarrams 

tolub tor Shs -0% (131*90) 


assansarrst'i— ■ 


Da Beers Oorewadawd Mines Ld DM 
R0.05 (Br) (Cpn 84) - *22.45 
8% Cum 2nd Prf R1 -S(IZMrflO) 

B Oro Mlntogft Exploration Co PLCOrd 
1 0p -390031*90) • 

Europa Mtaarala Group PLCOrd 2p - 75 
Mlwifftn Ld SZ1 

■ftrz Corporation PLC 3^25% -A- Cura Prf 
£1 -42(121*90) 

36% 'B' Cum Rrf £)(Rog) -44 (91*90) 
Wteoughby s Consotid Bto ti PLC Pto ip - • 
42 (141*90) 

Zambia Consotidatad Copper Mbits Ld-8- 
-OrtiKlO- 110 (131*9(9 


Mines - South African 

No. of benjrtns Included 52 


Angtomai LdN Ord ROXMXrf -£8% 

Bamno Exploratian LdOrd ROX)1 - 45 
Goronatkki Syndicaie LdRtLZS -21 4 

(I4i*«6 

Gold Fields of South Africa uonv Red 

Cbm PrfROtt -£14% (ISMrflO) 
Johannesburg Cons Invest Co LdRO.lO 
£7% (141*90) 

Linkn Rests Gold Mtobu Co LdOrd 

ROXH -30 

New Central wtanuarsrand Areas Ld 
.' ROtt -£9% 

Oryx Gold Natongs LdOrd Bis of NPV - 
150(141*80) 


Tram-Naiai Goto Corp LOR06D - 116 
(131*90) 


Oil No.ot Dargams mctuded 1881 


Bntrsh Peoolwjm Co PLC warrants to 
purchase ADS - S7k ,T3Mr90) 

8*0 Cum 1 st Prf C’ - 70 
9»,Cum2ndPrf£f - 78(f4Mr90l 
Burmdh Od PLC 6 % Cum 1 st Prt Ste Cl - 
SI |!4Mr90) 

6 "o Cum 2nd Prf £l -51 (14Mr90) 
7%*« Cum Red Prt £1 - 63 / 

B** Cum Prf £1 - 66 (141*90) 

LASMO PLC to*."- Deb Stk 2009 - £81'. 

Shell TranspOrfftTratengCo PLCOrd Sha 
(Br) 25P (Cpn 184) - 45S 9 
S"z% 1st Prf(Cum)£l - 48 (141*90) 


Plantations 

No. of bargains tockrdsdd 


Angto-eawarn Piaraations PLCWarrams 
to sub lor Ofrf - 20 (121*90) 

CMBngton Corporation PLC DM 2Sp - 
78% 

Warrants to atd> to Ord - 30% 

9%% Cum Red Prt £1 -73(141*90) 
Dunlop Pl an tations Ld6% Cum Prf £1 - 53 
Hidong Estate PLCOrd lOp - 90(12Mr90) 
Matskotl BmbSdSMI -30(131*90) 
Rtranrlew Rubber Estates BertradSM 1 - 
60(91*90) 

I Para Rubbra Estates PLC Ste 
>-4S (SMr90) 


Shipping Ng Of bargains Included 232 

®XS ^^8^ WliaaN,u - 

■" *■ Mm*M 3/1 9 


NFC PLCVW Vtg Ord 5p - 230 % 1 3 
Penlnsuisr ft Cktsmal Steam Nov Co 6% 
(ton PM Ste -£43(131*90) ' 

Warrants 10 purchase DM Ste -108 
3%% Deb StidPnrp) - £30 (12Mr9Q) 


Utfltties No. of bargains Included 6 


FPL Group Inc Shs of Com Ste 50.01 - 
. £20.696657 (141*90) 

GTE Corpora t ion Com Ste 50.10 - 
SE2.0628& (96*901 . . 

Mosey Docks ft Herbour Co6%% Red 
Oeb Ste 94/97 - £70 
6%% Red Dab Ste 9099 - £85 
(141*90) 

3%%lrrd Dab Ste - £22 
Padfio Gas ft Electric Co She of Com Ste 
55 -521% (131*90) 


Water No, ot bargains Included 664 
Bristol Waterworks Co * 

4 9%(Frrtiy7%Mex)Con8 Ord Stt - £400 
(141*90) . 

4% Cons Deb Ste tod - £32(91*90) 

Ei« AngEan Water Co 7% Rad Prf 96/98 
£1 ~200t(9Mr90) 

Bnex Water Co 10% pab Ste 92/94 -£86 

"V5BSB 

^ 5S"tJ«tator C°8% Red Dab Ste «»94 
- £79(91*90)' 


Mxi-Southam Wato Co I0"« Red Dos Sik 
<K>98 -SB*". (9Mr9« 

North Stftvy Witff C07"* Od S* - SWO 

Pc^rwuin Water Coji'rfFmiy 5’.Od 
Stk -C!3i0(l4Mr90) 

14 % Deo Ste 1932 ■n^J*** 
Hickmans worth 

4-njCons PrtSA - C400(t3NW0» 

South Saftarttahrfs WteoreotesOa 
4 9 *gfFmty 7-.)Ord Ste Cass B - 1600 

SumtartarM ft SOidh Shtoda WatoCoi 

J S'NFnUv S*»)O»0 Ste -£500(W*901 

Wrexham A E«f cwa 

4 frirfFmly 7-riCons OTO Ste - £l»0 
York Waterworks Co 5*- Deo SttOmD - 


Sliai 


: Vlijl 


.. ■:** 


E3» 


Miscellaneous Warrants 

rig of bjigjira mctodeOnti 


Property Nftg bargains mcfcidodSgS 

ABnatt London Properties PlC 9^*% 1st 
Mtg Deb Ste 96/2001 . £77 V. (9Mr90) 
lo*/** 1st Mtg Deb Ste 9*99 - £85’% 
(91*90) 

Brad lord Property Trust PLC 10%% Cum 
Prfn -901141*90) 

7*™ Uns Ln Ste 92/97 - £73* 

British Land Co PLC 10%*« Ofd let nmg 
Deo Stk 2019/24 - £79% (1?Mi90) 
Breton Estate PLCev."* 1st Mtg Deb Sik 
86/91 -£87(91*90) 

9«<, 1st Mtg Dab Stk 92/97 -£80% 
(91*90) 

10%°> 1st Mtg Deb Stk 2012 - £83 
(131*90) 

Capital ft Counties PLC6%% 1st Mtg Deb 
Sik 94/99 - 9XSV» 8% |9Mi90) 

9 %■- 1st Mig Deo Stk 2027 - £77'/. 

H fk 

9*4<>. Uns LnStk 91/96 - £837, 
Chartwood ABance H«gs Ld7V>» Uns Ln 
Stk 50p -32* 

Cdv She Estates PLC S. 25% Cnv Cum Red 
Prt £1 -7941 

7»« Cnv Uns Ln SR 2005/06 - £110 
|14Mr90) 

Dares Estates PLC 7,75% Cmr Cum Red 
Prf BV- 70 

8*. Uns Ln Stt 92/97 - CBS (141*90) 
Engksti Proper 1 v Corp PLC9%% 1st Mtg 
Dab Ste 97/2002 - E79S. (91*9(8 
Euston Centra Properties LdiO 4% 1st 
Mtg Deb Stk 92/97 - £87% (141*90) 
Great Portland Estates PLC9A% 1st Mtg 
Deb Ste 2016 - £75% 

Green Property Co PLC 8% Red Cnv Uns 
Ui Ste 1995 1r£1 -(£13(91*90) 
Greycoat PLC9%% Cum Rad Prt 2014 £1 
-82 

12X15% Uns Ln Stk 90/92 - £32% 
(131*90) 

Hammerson nop tovftDev Corp PLCOrd 
2Sp -8928(141*90) 

Hastemere Estates PLC10%% 1st Mtg 
Deb Ste 98i2003 - cat 
Land Securities PLC6% 1st Mtg Deb Stk 
88/93 - £80-', (141*90) 

9*0 in Mig Deb Stk 96/2001 - £75* 
B“/% Uns Ln Sik 92/97 - £78 
Low Land PLC7%% 1st Mig Oeb Ste 
86/91 - £98% (121*90) 
Lewo(jonn)PropertMn plC 9%% Mtg Deo 
Ste 92/87 - £81 tL 2% (91*90) 

London County Free, ft Lobs. Prap7'4% 
1st Mtg Deb Stk 91/95 - £76 (144*90) 
MEPC PLC9%% 1 st Mtg Dab Ste 97/2002 
-£84(131*90) 

10 h% 1st Mtg Deb Ste 2024 - E8* 1 * % 
% 

12 % 1st Mig Dsb Ste 2017 - £92% 

8% Uf» Ln Sft 2000/05 - £64 8 
(131*90) 

10%% Uns Ln Sik 2032 - £7615* 
Monvale Moore PLC10%% 1st Mtg Dob 
Ste 2020 - £80 X. (91*90) 

Mertan international Properties LdOum 
Red Cm Prf £i -28(131*90) 
MucMow(A.S J.KSrouo PLC 13'4% lot Mig 
Oeb Stk 2000/05 -£100% IX. (9Mr90) 
P ft O Property Holdmgs Ld7%% let Mtg 
Deb Stk 97/2002 - £85% 6% (SMrflO) 
Peel Htdgs PLCiO% Cum Prt 5Qp -43 
(91*90) 

525% I Net] Cnv Cun Non-VtgTrf £1 - 
65%. % (131*90) 

B%% 1st Mtg Deb Ste 2011 - £77 X. « 
Reel South East Ldfth% Uns Lit Ste 87/97 
- £75 6% (121*90) 

Power Corporation PLC New Ord *£0.10 - 
0-1-82 1.84 

Regis Property HUgs PLC8%% Gtd Uns 
Ln Ste 1997 - £77% % (91*90) 
Roseltaugh Greycoat Estates PLC 11 % 1st 
Mtg Deb Ste 2014 -£8«(9l*90) 

Rush ft Tomptans Group PLC7Ji% Cnv 
Cm Red Prf £1 - 55 «1 (131*90) 
Scottish Metropolit a n Property PLC&%% 
IM Mtg Oob Ste 8*93 -£80* 

10%% 1st Mig DPb Stk 2016 - £78% 

9% 

8hMteJ Group PLCOrd 5p - 23 
Slough Estates PLC 7%% 1st Dob Stic 
85/90 -£95(141*90) 

Town Centra Securities PLC 10%% 1st 
Mtg Dab 98(2021 - £78% 

' 9% Cnv Uns LnStk 98/2000 -£t7S 
CSMrflO) . 

TtMsrJCamatayAMKMtornSsiiBtosPLC * • 
S%% Cun Prf £1 - 80 (12MI90) 

IMted Kingdom Prop«rty-co PLC8%% 

Uns Ln Sik 2000/05 - £67%, (StubSO) 
Warner Estate Wdgs PLC6%% Une Ln Sik 
91/98 - £73 (SMrflO) 


Bankets. Trust Weirwtwwi W * 

Q/o Shs m Hanson PLC - £0.32 
(l4Mr90) - 


.* 1.JV 


I » 


n 


USMAppendx 

No. ol barqjms mctude0691 


AOC Group PLCOrd 50 -*7 8 

ArnSnt bitemownal PLC 9% Cnv tins In 
Stv l)9« - E58 62 (146*90) 

AtLirilc R«OU»W» PLCWwiMtiS to sub 
tar Old - 1 |I2M«0) 

BLP Group PLC 80 INetl Cnv Cum Red Prf 

lOp - 58”- 9M3Mr90) 

Boris Hgkkngs PLCOTO l (ta - 16 6 
Bocfccnham Grou0 PLCWfiiliilKi *Q sarfl 

to Ord - 23 ‘A 

9 *. Red Cum Non- Vtg Prt Cl - 88 

Bimec Industries PLCfl 5"v Cm IMS UI 
Ste 1991 - £190* 

Commpnni iwkcrownve (Hdgs) PLCP 0** 
Cnv Cum Red Prf 2G&* £* - M 

(l3BAr90l _ 

Corfun BaaCh PLC 7 Sp (Nel) Cm Cion 

Red Prt lOp - W'. 5 

Dakota Group PLCOrd WO 25 - H04B* 
Now Ord W025 (Fj> LA-5-4-90) - 
|£0 48 o 48 ' 

Darby Giouo PLCOrd 5p - 95 
Dowov warren Hicgs PLCVar Rata Cm 
Uns Ln Ste 1995 - ri(W(9«*90» 

G®bs Mew PLCOrd 2 Sp - TVS IflMrflO) 
Heavrttee B>ew«nr PLC "A" ton Wg Ofd 
?Sp -£I2:S L ir- 

MriUno 5 Scottish Resources R.COO 
100 - 186 

NoKUdl PLCOrt 50 - 100* 

Ommtccn PLC 12°. Cnv Uns Lri Ste 2000 
-C 102 * 

Quarto Group Me Sits of Com Ste SO ID 
(Rest. Transfer) - 139 42 
Savage Group PLC65% (NeQ Cum Red 
Cnv Prl £1 - 49". 1 50 
SelecTV PLCOrd Ip - 12 
Visrac Group PLCOnl ip - 12 % % 31 . 
Wyevale Garden Centres PLC 8 5*. (Net) 
Cnv Cun Red Prf £f -i52(OMr90) 
Xira-Voon PLCOrd WO.OS - £045 P 80 
2(141*901 

Yo/voron Mvosunents PLC 8 *. Cnv Uns 
Ln Ste 1997 - CTO (121*90) 
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The Third Market Appendix 

No ol Bargains m d uaedllfl 


J 

■xf. *3 

?“fe) 

.-'if 

in 


Kromagropivc PLCOrd Sp - 5*>* 
warrants, to sub tar Ord ol So -Ov, 
(91*901 

Poridvyjmn PLCOrd Sp -65 6 % 


- m 


Rule 535(2) 

No ol bargams mdtodedt7 


Adam 8 Co PlCOr* El - £1 85 
African Goto PLCOrd Ip - £0.12 (141*90) 
Anota American Agriculture PLCOrd 2Sp - 
£0 4(131*90) 

Auckotevt PLCOrd Ip - £0X19 DX» 
(121*90) 

Brown) A- )& Sorts PLCOrd 2Dp - £056 
058(121*90 

D B S Management PLCOrd lOp - £17/ 
1.61.61 (131*90) 

Dart VaUnyUght Railway LdOrd £1 - 
£385* 

Dawson (VMteam)Hldgs LdOrd lOp - £3.15 
(131*90 

Dm>can(WrtMr) ft Goodrich* PLCE1 - £22 
3 (141*90) 

DundM-Angim Ice RMkOrd El - £14 
(W*90) 

Ecclesiastical I ns ur ant* Oftioe PLC 2.8*. 

Cum Prf £1 -£0275(131*90 . 
Sectrak HMgs PLCOrd Ip - £8% 

Excnem PLCOrd SOp - £2(13*90) 

Five Arrow LdOnf £1(Br) - £42* 

Gander River Resources PLCOrd &p - 
£0.11 (131*90) 

Graenstar Hotels PLCOrd IQp — £058 Oft 
(91*90) 

Guernsey Prase Co LdOrd lOp - £22 
Hambros PLCOrd 20p(£2 Option* 68/91) - 
£0.85 

Iratafto Yard bw sii nara s PLCOrd Kip - 
£0 05(141*90) 

Klesiwort Baneon(Ouari w y|Fbnd fiftm 
i n t e rnatw ite I nco m e -nJO|BUriQ 
Lawria Groyp PLCOrd £1 -013 

l«IM?SMasLiOnlhV ttf 
P 41*90) 

mim Britannia kii w na tional Ld Japan 
Income ft Growth - £2.042 
Merratt HMgs PLCOrd lOp - £1% 13 
North West Exploration PLCQid 20p -28 
(141*90) 

Parwnoum PLCOid 25p -£021250215 
Rangers Football Club PLCOrd Et -CB5 
(13MT90) 

Orfl Cl - £0.45 1 131*90) 

Southern Newspapers PLCOrd £1 - £3% 
(14Mr90) 

Sui Oil Britain LdOa Royalty Ste Unka ip 
- £0.35 (141*90) 

Tadpota Tec hn ology PLCOrd IQp - 
£05075(131*90) 

7YiwMas(DanMi)ft Co PLCOrd 25p - £25 
2621141*90) 

TVtinaU ftite C Htdgs PLCOrd 50p -£345 
(9Mi90) 

PM Ord 5dp - £3% (121*90) 

Weetabix Ld‘A” Non-V OndZSp - £8 
(141*90) 

Wtotvarttampton Racecourse Co PLCOrd 
25p - £3% (91*90) 

Wynristay Properties PLC2Sp - £13 
Votes Bros Wine Lodges PLCOrd 2Sp - 
£251 (14Mr90) 

RULE 535 (ft) (a) 

Bargains marked In sacoritfas 
urban ps taclpal martcat Is outslda 
tfw UK and Hapidiflc «f Ir ela n d. 
Quotation lias no! baan gratiad In 
London and dealings are not 
recorded in dm OMBelal LieL 
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AWL FoaxfaUos Im 65 A5L447 03/3) 
Bcvcrfjr EatxnirtKS £3 02/3) 

Bllgh (HI ft Mlnmli 17(14/3) 

Steal Old. Stk £158 AS3-« .449 04/3) 
Oty Developments SS357848 (12/31. 

Cons. Modderfbmeira 65* (9/3) - ' 

Dan* FF FK 850 (15/3) 

Btossfflsd Mineral Resmaccs 65 05/3) 
Etna Hill Cold Mines AS.088 05/3) 

Hunter Schwos 5 5* 02/31 
Idaho Power Co S27.875* Q5/3J 
Kan Coro AS.75 .75341 05/3) 

Kwjtow btUmsUonal S24.1397 « 05/3) 
Kubm Malaysia Ord (Motor OrtD 40 02/3) 
Malaysian Plantations 28 04/3) 

C^jrfnTtao Mines 20 • ASJ08 Q4/3) 
aixtiprfCompaters AG Prf Ss Ml 281 05/3) 
North Flinders Mines *XU S 05/3) 

Oil Search 32 3 4 05/3) 

Olhnet 13 04/3) 
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Patabora Mining U55'R65' 

Plenty River Mining Co 1 
Portmao Mining .6875 04/» 

atlfte Group S67 25 5 S (12/3) 

Selangor Coconuts 30 • 05/3) 

Sngapm Land £4.715 SS14.5 (9/3) 
SkrTJSr Exptortn £12 05/3) 

Untied PTaidaUorB Bertud DK 10.9725 (9/3) 
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FINANCIAL & PROFESSIONAL 
SERVICES IN S.E. WALES 


Hie Financial Times proposes to publish this 
survey on: 


11 APRIL 1990 


For a full editorial synopsis and advertisement details. 

please contact: 


CLIVE RADFORD 
on (0272) 292565 


or write to him at: 


Merchants House, 
Wapping Road 
Bristol 
BS14RW 
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FINA^CIALTIMESSATURDAYMARCH.17 1990 


LONDON STOCK EXCHANGE 



turnover 


THE UK -stock market 
yesterday rounded off the week 
before the UK Budget with, one 
at the best trading sessions 
recorded so far this year. 
Despite the general expec ta ti o n 
in the City of London that 
Tuesday's Budget speech wiB 
bring little joy for equities, the 
FT-SE Index gained 29 points - 
in signific a ntl y increased trad- 
ing volume, brushing aside its 
underlying concern over the : 
prospects for global interest 
rates and tile UK Govern- 
ment's very poor showing in 
the public opinion polls. 

Traders reported further 
signs that the institutions were 
re-positioning portfolios In 
response to tie flow ofexcai- 




Aprs 


Mar 9 


Mar 29 




A*r2 


lent tradtog and dividend news 
of the past fortnight Confi- 
dence was also encouraged by 
corporate developments. 

ft was disposed that Man- 
nesmann of Germany had 
obtained agreement to increase . 
its date In TI Group, the UK 

e n g in eering company, and that ' 
BTR is making a kllm bid for 


Norton, the US nuuntfacturec. 

Equities dosed virtually at 
the day's b est, encomage d by a 
tban performance born Govtsba- 
ment bends; which closed with 
gains ranging from 14- in the 
Shorts to .IK . in the long-dated 
issues. Brief worries ahead of 
Wall Street’s Triple Witching 
.Hour, when cash, futures, and 
options expire sfanultaneoudy, 
.disappeared when the Dow 
Average put on 20 points 
'before London dosed. 

The final reading showed the 
FT-SE Index at 2^8-L9rwifothe 
day's gain only just abort of 
the 29 A advance on January 3 
when the Index reached its 
anytime peak nf 2. 4fiS , 7 , 

. Hie Footsie closed last night 


with a net gain of 29.6 potato 
on the week, having struggled 
up from a dim performance on 
Monday with the help of some 
US haying Interest and a more 
favourable run of corporate 
profits than had been expected. 
Higher dividends have, in par- 
ticular, sustained the view of 
some analysts that shares 
should be bought at current 
levels on the back of the aver- 
age 5 per mn t dividend yield. 

Turnover increased sharply 
yesterday, with Seaq volume at 
485£m shares against 348.7m in 
the previous session. However. 
Seaq data Includes inter-mar- 
ket business and although 
institutional business was 
undoubtedly better yesterday. 


dealers said that marketmak- 
ers were passing stock among 
themselves in an attempt to 
keep trading positions tight 
ahead of Budget Day. Stock 
Exchange statistics show that 
daily retail equity volume has 
this week remained wan below 
the £lbn figure recorded in 
bull "wr fc irf dn vs. 

The leading equity firms 
sounded a cautious note on 
Budget prospects; “a bearish 
Budget for equities”, said 
Klein wort Benson; "a no-win 
Budget? was S.G. Warburg's 
view; and, “the Chancellor’s 
first priority win be to rein- 
force the economic slowdown”, 
was the co mment from Flem- 
ings Research. 
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Heavy 
trade in 
Amstrad 


Amstrad, the consumer 
electronics group, attracted the 
largest turnover in the market 
- 31m shares - as Klein wort 
Benson, the securities house, 
became aggressive buyers of 
the stock. KMnwort were «»M 
to have turned over some 26m 
of the 31m shares traded. At 
the dose Amstrad shares were 
6 higher at 61 %p. The stock 
was the most heavily traded on 
the London Option market 

Klein wort and a number of 
its institutional clients visited 
Amstrad on Thursday and 
came away highly positive on 
the company’s outlook; “We 
see little downside from here,” 
said the Klein wort electronics 
team which increased its 1991 
profits forecast from £70m to 
£7 Sbl 

Klein wort also said that 
AmSfrad iS hopin g to gmywg*^ 
profit margins of 15 per cent on 
ETOOm worth of sales in that 
year, “which leaves plenty of 
scope for further upgrades.” 
The securities house also high- 
lighted the electronics group's 
net asset value of 56p a dune. 

Amstrad's profits last year 
feO to £7701 from the previous 
year’s £160:4m as the group 
was hit by shrinking profit 
margins, sharply reduced 
demand and rising stocks. 

For this year most analysts 
expect Amstrad to achieve 
pre-tax profit s of between £3Sxh 
and £45m, with BMnwort at 
the latter figure. New products 
expected to be an no u nced soon 
Include video equipment, a 
games-orientated product, and 
new satellite dish products tai- . 
lored for the West German 
market. Other brokers are also ~ 
thought to be in the process of 
upgrading forecasts for next 
year. 

BTR strong 

BTR advanced strongly as 
the company launched a 
$1.64bn tender offer for the 
Norton Company, a US-based 
mato of abrasives, advanced 
ceramics, and performance 
plastics. The shares- gained -20 
to 437p, as a hefty &9m shares 
changed hands. Dealers beUeve . 
BTR might have to improve its 
after to around the mark 
before it wins contioL 

"I have no doubts they could 
raise margins at Norton, given 
that they have done so in their 
other businesses,” said Mr 
Charles Pick at Nomura. Hie 
added: “On a twoto three year 
view additional profits of 
SlOOm seem feasible." 

Mr Jack Jones at UBS 
Phillips & Drew was also 
enthusiastic about the offer 
and saw it as “a very sensible 


move iitiMifl giMiiy uni i finan- 
cially” Should the offer suc- 
ceed, Mr Jones said, "there 

- should be no (Station, hi 1990 
but a 5 per cent enhancement 
in profits in 199L " 

Enterprise Oil foil to 605p 
early <m a story that ICTs 25 
per cent stake was Shout to he 
placed with institutional inves- 
tors, a story fchkt has -been 
doing the rounds for some, 
time. .But with no placing car- 
ried out the share price raffed 
to dose unaltered on the dav 
at 612p. Specialists, exasper- 
ated by the long-running ICE 
stake -saga, said the .shares 
would almost certainly he 
placed in the near fothse. 

- BP shrugged " off <—«> 
able selling caders, dosing S up 
at 34Dp while Shell, upset on 
Thursday by worries about' 
environmental costs, rose 9 to 
drop. 

Ultnunar were 5 ahead at 
g7Dp on <2J2m; dealers expect 
news nett week the 

sale of the Hnffington Ccapora- 
Bon's 20 p er cent stake, in .fln 
HafGngtan .Refinery in Indon- 
esia, where Ultramar has a 
near-38 per cent stake; "And it 
amid be disappointing,’' said 
one. analyst Who said British 
ftafl wa s miwWw fhe - ta w w il ea 

to acquire the 39 per cent 
stake,, along with a a ntmihar 
of ter Eastern consortiums. 
British Gag .added 1% at 
ZlffKp. 

BOC cont inu ed to be fitted, 
by news -earlier in the week 
that it planned to float: its 
healthcare divisions. The 
shares added 8 to SMpi 

ICE added 21 to UX7p with 
stories that its 25 per cent . . 
stake in Enterprise Off <mce 
dgatadoingtherotmdfi. 

Bargainfanntersatlowo'tev- 
daififled OoctoandhaadaffUll 
year results next Thursday. 
The shares dosed 9 up at 233p.- 


BA.T Mmilrte ff H mKfd TIP at 
one point In a delayed response 
to the possible management 
buyout at US department store 
- Saks .5th Avenue, and the com- 
: pony's proposals to demerge its 
Argos retail chain in the UK. 
But the shares had subsided by 
tiie close to 814p, a net 
Imp rovement of 9. Turnover of 
2m was good for the stock. 

:A stream of positive com- 
ments from analysts and the 
press on Glaxo 1 ’! iii% i iT w on 
Thnrsday continued to help 
the shares, up 26 at 787p.Most 
pharmaceutical leaders 
improved in Glaxo’s wake. 
Plums firmed 5 to 33S^p and 
Weficome climbed Jl to ,ff78p. 
But amMiigHiMi iiwt iOT i con- 
tinued to move in the opposite 
directum, unable to shake off 
the mixed -response to fts foil- 
year . figures on Tuesday. 
Smtthkfine “A" shares shed 3 
to 489p. 

Firm metal prices undexpin- 
ned BTZ, 8 higher at 55Q&, after 
SGSp, and Loanho 3 to the good 
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Activity in the tetecouu/elec- 
ironics a rea s up consid- 

erably.. British Telecom, a poor 
performer recently on pafiticaT 
uncertainties, staged a good 
nmlate in the session. One UK 
securities bouses, was said to. 

have been a. Mg buyer of the 
shares and at the close the 
-price was 5 higher at 275p with 
turaowte expandtag sharply to 

10m "b n ran 

", CSC edged np U& -to aOBg/on 
8m, with the effects, of a boy 
note from s teading Investment 
house being offset by yet 
another profits downgrading, . 
this time by Sbearson. Lehman 
Hutton. 8TC put on 4% to 
2G6%p with 4ifansharestraded; 
dealers said the shares were 
looking cheap on the charts. 
Ferr anti attracted ; turnover of 
10m, but the share price was 
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only marginally easier at 39p. 

' Software group Serna 
advanced strongly, closing IS 
higher at 432p, on hints of 
stakebtdlding, aWhimgti spe- 
cialists pointed opt that toe 
stock is tightly held; French 
group CAP Gemini Sogeti has 
a 2L8per cent stake while Par- 
fins speaks for 39 per cent. 

Logics, another software 
house, which earlier this week 
revealed disappointing results, 
rallied 5 to 284p. Ckyatalate 
moved up shandy, mWng 6 at 
TSp. after news that TTG 
Investments had taken a 5-08 
pear emit stake in the company. 

Greene 'King continued to 
fell on dealas' saqdcsons that 
-a large line of the stock was 
overhanging the market Last 
week, EMers DEL, the Austra- 
lian brewer, arid its 18 per coot 
stake In toe company. After 
toe market closed, last night, 
the Norwich -Union Insurance 
'Socifity announced it. had - 
lhcrraaed ita‘ holding in the 
-company to 5.13 per cent 
Greene King shed 6 to 337p. 

Marley suffered from a bro- 
ker’s profits downgrading and 
the shares retreated to 127p 
before settflng a na 6 off at 
129p. 

Worriesthat 
shares might be sue 
prqved correct but not before 
the stock had dropped a fur- 
ther G to 88p, compared with 
last Friday's closing level of 
62pt. Wiggins requested the sus- 
pension and said, “the board is 
in negotiations on the renewal 
and increase of the group’s 
heofc fedUties." 

TI gained strength early 
from the announcement that 
Mannesman!*, the West Ger- 
man grou p^ wo uld raise i ts 
stake m TI from the current 5 
per cent to 9A per cent The 
shares added 10 to 460p 

Rolls-Royce were once again 
a firm market on the back of 
Thursday’s better- than-expec- 


ted foil year figures and ended 
a penny dearer at 176p, as 9Am 
shares were traded. Hawker 
Siddeley also progressed fur- 
ther ahead of results on March 
28 anil finished 10 M giw at 

646p. 

western Motor moved 
sharply upwards, gaining 93 to 
76^j on the agreed offer from 
Tozer Kemsley , down 3 at U9p. 
Tosebt is offering 789p in cash 
for each Western Motors share 
with a loan alternative. West- 
ern Motors also reported an 
improved profits of £1236m, up 
from £10.08 the previous year. 

Hartwell rose 9 to I60p as 
the Jamed Group, which this 
week failed to acquire the com- 
pany, was said to have been 
shopping for stock at lfiSp, the 
price of the lapsed offer. How- 
ever, another buyer was also 
thought to have been in the 
market. 

BHdmi closed 2 down at 170p 
as UBS Phillips & Drew suc- 
cessfully placed British Steel’s 
9A per cent stake in the mar- . 
ket at 169p. British Steel closed 
8 up at 143p on turnover of 
4.7m shares. Astra Holdings 
slipped 15 to 22p on the warn- 
ing of lower profits awing to 
losses at PBR, which it 
acquired in 1989. 

W.H. Smith stood out with a 
strong run in stores after the 
company had a lunchtime 
meeting wi th BZ W. Mr Steve 
Oldfield at BZW Bald tiiw mar- 
ket was “taking an unduly 
bearish view of this year’s prof- 
its and mac particularly is 
falling to appreciate toe 
growth potential over the next 
few years." He said the market 
had not digested the effect of 
the company’s restructuring. 
Smith’s “A” shares climbed 8 
to 294p an above average turn- 
over for the stock of 698^)00. 

Vague talk that the .Fayed 
brothers, who own the Hatreds 
department store, were bund- 
ing a stake in Storehoase was 
not widely believed in the mars • 
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keL The shares added 2 at one 
stage and dosed a penny better 
on the day at 122p. A similar 
response greeted the sugges- 
tion that a French company 
was buying shares in Dawson 
International The price was 5 
higher at one point but settled 
3 better on balance at I88p. 

Tesco continued to rise on 
expectations of good final 
results on April 10. Tesco 
gained 2 at 203p as 2Jfcn shares 
were traded. One analyst said 
there was a belief that Tesco's 
second-half trading perfor- 
mance had been strong and 
that it would boost profits. 

United Biscuits was up 7 at 
325p on 3.4m an income fond 
buying. Unigate gained 15 at 
Enjp on continued speculation 
that Moutleigh, the property 
group, may launch a bid. But 
most analysts thought such a 
move highly unlikely. Mr 
Larry Goodman, the Irish bnsi- 
nessman, was n l w mentioned, 
as a potential Udder, but again 
anal ysis were scepticaL 

February traffic statistics 


from BAA, formerly the British 
Airports Authority, helped the 
shares climb 5 to 396p. The 
company’s seven airports han- 
dled 4.7m passengers in Febru- 
ary, an increase of 8.6 per cent 
on the same month last year 
and toe best monthly gain 
since March 1989. Share trad- 
ing volume was light, however, 
at 534,000. 

British Airways added 
another 3 at 209p, the highest 
for almost two months. The 
shares benefited from good 
traffic statistics earlier in the 
week and demand in the US for 
domestic airline stocks. 

Shipbroker Horace Clarkson 
did not deviate from its steady 
rises of the last two weeks and 
closed up 5 at another record 
high of 238p. Dealers said that 
demand for ships was increas- 
ing, and with it margins on the 
broking side. 

T ur nover in leading property 
shares increased as several 
lines of stock came onto the 
market and were quickly 
mopped up. The general rise in 


equities and the belief that 
interest rates had topped 
encouraged some of the buy- 
ing. Land Securities added 11 
to 478p as L2m changed hands, 
while MEPC was up 6 at 482p 
as 1.8m traded. Mountleigh 
gained 5 to 14lp despite talk of 
a rights issue and of a possible 
bid for Unigate. Property share 
dealers Ignored toe talk and 
marked prices higher with the 
market. Sheraton Securities 
gained 9 to 47p on modest buy- 
ing. 

Cityvfadon rose 3% to 117p as 
Hoare Govett easily placed 4m 
shares at 112p; applications for 
toe stock were three times 
over-subscribed. Hoare had 
underwritten Cltyvision’s 
recent 21.7m share rights issue 
at 120p and only 6% per cent of 
Hw issue was taken np 

US buying of Buro Disney- 
land left the shares 35 better at 

1080p. 

■Other Market statistics. 
Including the FT-Actuarles 
Share Index, Page S. 
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WEEK IN THE MARKETS 


Cash lead surges to record level 


INDON METAL Exchange 
ices went from strength to 
ength this week. For cqpper, 
ic, nickel and aluminium the 
lies from late January lows 
med extra momentum, while 
d’s runaway rise took the 
ih price to a record levaL Tin 
tde modest ground mean- 
tile, though remaining 
thin fts recent trading range. 
Concern over availability of 
jplies for immediate delivery 
itfrmed to be the . common 
tor and that was reflected in 
jstantially wider “backwar- 
tions” (premiums for cash 
stations over forward prices) 
all toe metals except tin. 
to LME market is ti ghter at 
s moment than lead. Produc- 
n problems - most notably 
i eight-month closure of an 

000 tonnes -a-year Nuova 
ntm smelter in Sa r di n ia - 
lie left stocks pertioualy low 

1 the total on warrant In 


a isfciw™*— ’ . 

1,100 tonnes last week to 
)0 tonnes, the lowest leva 
e January 1988. 
s a result the cash price, 
to had started this year at 
i a tonne, surged another 
!.50 this week to £805 a 
ae. And with the three 
ilhs price gaining £72 to a 
.year high of £571.50 a 
te, the three months back- 
datlon grew from £172J50 to 
.50 a tonne. 


“Serious concern” about this 
situation prompted thd LMR 
board to i»n in tad dados’ 
trading cards on Wednesday 
night so that It could monitor 
their positions, “having regard * 
to the purposes for which the 
positions are hejd-” The board 
dwriitod to take no immediate 
acticm, however, since ji- was 
' satisfied that there was a genn- . 
inely tight physical situation . 
and found no evidence of any 
a ttemp t to earner the market. 

similar exercises had been 
followed by limits being 
'imposed on toe daily backwar- 
dations for nickel in February 
1968 a>yl riwc last December. 
Those limits were only . 
removed last month. 

The start of an indefinite 
strike at Southern Peru Copper 
Corporation this week was 
shrugged off inrttiniiy and cop* . 
per pnees relinquished some of : 
the earikr advance on Monday. 
Although SPCC accounts for a 
third of Fern’s copper prodne- 
tic® traders reasoned that the ~ 
start of the strike had already 
been disconnted and, in any 
case; it was not expected to 
last long. A 2^50 tonnes fell in 
LME copper ntocks to 7$, 525 
tonnes announced on that day 
was in line with ex pec ta tions 
and so was 
neutral.” • 

The upward trend was soon 
re-established, however, and at 


last nlgfafs dose the cadi posi- 
tion was showing a £28 rise on 
the week at £l^G9atimne. Ear- 
fer tt hfld^ reached a 8%-monto 
high of £L679 a toons as tiad- 
exs reaoonded to aintirm. 
tag .Southern Pern stoppage, 
low warehouse stocks at the 
New Tork Commodity 
Exchange (Comex) and talk 
that a shipment from Zaire to 
Europe had been, delayed. . 

Copper's. firmness encour- 
aged buyers in the rtnc market 
as well and the three months 
prtce far special high grade 
metal ended the week testing 
resistance - just above 7 toe 
fttfOtapfasme level. Hie price 
ended yesterday at $L60&50 a 
tonne, up $57 on toe week, 
with tin cash position showing 
a -weekly gain of $82.50 at 
$1,795 a. tonne. Traders said a 
move above $1,810 a tonne 
could trigger a rise to the next 
resistance point at around 
$1,660 a tonne. 

Sentiment on the nickel mar- 
knt was underpinned by signs 
of a shght pick-up in demand 
for primary (as against recy- 
cled) metal from the European 
stainless steel industry. The 
cash- LME price readied a 
foOT-monfh mgh of EMS87.S0 a 
tonne -at yesterday’s morning 
ring before settling back to 
doeeat$946da tonne, up $209 
on the week. 

Fears the new Brazffiari 


Government might impose an 
4«n««rt ban <m sugar to imorove 
availabflity to the local fuel 
alcohol industry .helped to lift 
sugar prices in London to 
8-year highs yesterday. That 
factor added to bullish senti- 
ment based on increasingly 
confident expectations of a fur- 
ther drawdown this season in 
world stocks, which are 
already low. In New York yes- 
terday the . prompt sugar 
futures position was showing a 
mliiBe a rion gain of just over a 
cent at nearly 17 cents alb, the 
highestlievei for nine years. 

■ Hie coffee market was down 
yesterday in quiet trading as 
dealers waited for details of the 
jiew Brazilian coffee policy, fol- 
lowing the announcement of 
anti-inflation measures includ- 
ing the suspension of an snbsl- 
dta. The May price, which had 
earlier reached a five-month 
high of £768 a tonne on con- 
cern over unrest in the Ivory 
Cant, ended Si down on the 
week at £430 a tonne. 

Cocoa futures w ere boosted 
to 5%-month highs in mid- 
week by rumours' that the 
Ivory Coast had oversold its 
crop. But the rumours faded 
quickly and the May futures 
price aided £4 down on the 
week at £718 a tonne. 

MfiHard Mooney 
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UK GILTS 

10.000 

4/93 

9V27 

+1/32 

13.33 

13.48 

1226 


10.500 

6/99 

90-10 

+26-32 

1222 

12.46 

1126 


9400 

10/08 

934)8 

+ 29/32 

11.15 

11^41 

1632 

US TREASURY ' 

8.500 

02/00 

99-14 

+ 15/32 

8JU 

663 

600 


8500 

0200 

69-16 

+25/32 

8.56 

661 

600 

JAPAN No 119 

4^00 

6/99 

67.0747 

+ 0-778 

7.11 

7.1B 

67B 

No 2 

5.700 

3/07 

90-3256 

+ 0.702 

B4M 

690 


GERMANY 

7.125 

12/99 

906000 

+ 0300 

8417 

are 

651 

FRANCE BTAN 

BMOO 

10/94 

onaaaa 

+ 0.307 

10.60 

1673 

1689 

OAT 

6125 

5/98 

884)200 

+0.510 

694 

1619 

1600 

CANADA * 

9.250 

12/99 

866000 

+ 0.160 

11.02 

1650 

1623 

NETHERLANDS 

7.500 

11/90 

90.7300 

+ 14710 

006 

612 

8499 

AUSTRALIA 

124)00 

7/99 

92S941 

+0S00 

13.40 

13-30 

134X1 
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Yields: Local market standard 


Yorit 


morning session 
Prices: US. UK In 


92nds> ottiers tot dactowal 


Taomlool GrtsMTLAS Ma» do anas 


APPOINTMENTS 


Board posts 
at Schroder 
Wagg 

■ . J. HENRY SCHRODER 
WAGG & CO has appointed 
as directors Mr R.C. Bhmden, 
Hr MJ. Dunne, Mr R-3, 
Lazarus ami Mr W J. Wedlake; 
ami no assista n t directors Mr 
PJS. Bucceflati, Mrs AJL 
Cannon, Mr W. CoIBns, Ms 
KJtt. Cook, MrXM. Gfbson, 

Mr RXLA. Htagiey, Mr D. 

Johnson, Mr NJLB. Smith, 

Mr J.TJf. Steel, Mr HJt 
Stewart and Mrs JXr. van 
Looy. Mr AJL Coulter 
becomes company secretary. 



HV.NKEL CHEMI CALS; whidi 
makes DIY and adhesive 
products including SolvUe, 
Pritt, Unibond, Nitwunors, 
Copydex and Gloy, has 
appointed Mr Norbert Frank 
(above) as finance director. He 
was finance director of 
Ceresit, a producer of home 
improvement products in 
Germany, acquired from 
Beecham In 1987. 

■ THE HOLLAS GROUP has 

appointed Mr David Buck as 


a non-executive director. He 
is a director of Barclays de 
Zoete Wedd Research, and has 
recently formed his own 
company, BD Research, to offer 
analysis of the global textile 
industry. 

■ EVERKD, Solihull, a 
quarrying and building 
materials group, has appointed 
Sir Norman Fowler, MP, as 

a rum-executive director. This 
is his first move into industry 
foDowing his resignation as 
Employment Secretary last 
January. 

■ Mr J im BT l rimei M haw Iwgn 
appointed finance director of 
JAMES BURROUGH, a 
subsidiary of Hiram 
Walker-Allied Vintners, part 
of AHied-Lycms. He was 
finance and administration 
director of Alfred Lamb 
International. 

■ Dr John A. Roberts has been 
appointed chai rma n of 
CROWN INDUSTRIAL GROUP. 
Henley-on-Thames. Mr Dan 
O’Brien becomes pre si dent. 

Mr Jnhn AAnra, riharrmaw 

afKAJP. Securities, and Unit 
Qxrap, Jcrins the board as a 
non-e&ecutive director. 

■ Mr Alan Dawson, a founder, 
has been appointed joint 
manag in g director Of THOMAS 
TELFORD, publishing house 
owned by the Institution of 
Civil Engineers. He was 
assistant managing director. 

■ Mr Jonathan HM1 has been 
appointed chief financial 
officer at OC EAN IC 
FINANCIAL SERVICES. He . 
was controller at Gotaas 
Larsen. 

■ MUNICIPAL MUTUAL 
INSURANCE has appointed 
Mr Peter Abiett as retail 
products manager. He was 
with AA Insurance as 
marketing manager. 


■ THE STANDARD LIFE 
ASSURANCE CO bas made 
the following appointments: 

Mr DJL McLean, assistant 
general manager 
(administration); Mrs HJ). 
Campbell, management 
systems manager; Mr BAS. 
Carswell, assistant general 
manager (audit & compliance); 
Mr SJ. Hylands, assistant 
general manager (actuarial); 
Hr NB. Ross, assistant general 
manager (accounts); Mr AS. 
Maxwell, actuary; Mr E^. 
Rice, actuary; Mr GJL 
Edtagtan, date audit manager; 
and Mr WJL Glancy, 
administration manager. 



responsible for internatio nal 
marketing at THE NEWS 
CORPORATION. 

■ Mr Christopher Whittington 
has been appointed 
non-executive chairman of 
UPTON & SOUTHERN 
HOLDINGS, a property and 
retail group. He is chief 
executive of Johnson Fry 
Corporate Finance, and a 
director of LIT Holdings, and 
recently retired as deputy 
chairman of the Morgan 
Grenfell Group- 

■ KYMMENE UK has 
appointed Mr Brian Heath as 
group financial director and 
company secretary from April 
2. HO was managing director 
of Norfolk House Data. 

■ NORTHMACE, Cardiff, has 
appointed Mr Michael Plant 
as managing director 
succeeding Mr Sadi Plant who 
becomes chairman. 


Mr Nicholas Aylwin (above) 
has joined as an executive 
director the London-based 
investment banking division 
of CREDIT COMMERCIAL DE 
FRANCE. He was managing 
director in charge of the 
European mergers and 
acquisitions department of 
Paine Webber. Also joining 
from Paine Webber is Mr Mark 
Johnson who has been 
appointed an assistant 
director. 

■ Bliss Pat Mastendrea, joint 
managing director of Sky 
Television, has been promoted 
to a senior vice president 



Hr Karl. Daniels (above) 
been appointed chairman, 
addition to being el 
executive, of NOB 
LOWNDES & PARTNERS, 
succeeds Sir Robert Cls 
who continues as den 
chairman of TSB Group. 
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FT UNIT TRUST INFORMATION SERVICE 


• Currant Unit Trust Prices era eveilaWa on FT Cityline. To obtain your free 
Unit Trust Code Booklet ring the FT CHyfine help desk on 01-926-2128 
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WORLD STOCK MARKETS 


AMERICA 

T i\ 


Bond rally pushes Dow up in active volume 


Wall Street 

A STRONG rally in the Trea- 

soj 7 lend market, coupled 
with technical buying related 
to the expiry of futures and 
o ptions contracts, pushed the 
equity market higher yester- 
day in heavy trading, writes 
Janet Bush in New York. 

At 2 pm, the Dow Jones 
Industrial Average was quoted 
29-28 points higher at 2,725-00 
on volume at 143m shares. The 
Dow had risen 7.88 on Thurs- 
day. 

The Treasury band market 
was as much as % pomt higher 
at mid session and the yield on 
the long bond dropped to 853 
per cent. 

The equity market received 
an early boost from -baying 

EUROPE 


related to tha ‘‘triple witching 
hour, 1 * when stock index 
futures and options expire 
simultaneously. Than stocks 
profited from a rally in bonds, 
which was mostly fax reaction 
to the weaker-than-expected 
.figures for industrial produc- 
ttanand capacity utilisation In - 
February. 

Industrial production rose a 
seasonally adjusted 0.6per 
-cent; rather lower than fore- 
casts, of. a 0.9 per cent gam. ' 
Capacity usage rose 0.3 per 
cent to 82.3 per cent last 
month, which was also lower 
than expected. The b ond mar- 
ket took these figures as a sign 
that the manufacturing sector' 
at the economy remains weak. 

There was, Ifttle reaction to: 
the Febraaiy prodtLcer prices 

i n de x; which came in as expec- 


ted. The index was unchanged 
in February and up 0A per cent 
7 once- food and -energy prices 
were stripped, out 

Economists at Griggs & San- 
tow, the fixed income analysts, 
said that the bond market rally 
seemed excessive. They noted 
Amt .manufacturing only repre- 
sented aboat 25 per cent of the 
economy and said that the PPI 
sdn sent an >n&TOUinbte mes- 
sage on inflation. 

Among featured issues yes- 
terday was Norton, which 
soared 318% to 175 cm news of 
an unsolicited tender offer of 
: $75 a share from BTK of 
Britain. 

Georgia Gulf Jumped $3% to 
$48% after revising the terms, 
of its recapitalisation plan. The 
new proposal does not iwaiwea 
the junk band marks* 


. Bell Atlantic added $K to 
$90% after declaring a two-for- 
one stock split and an Increase 
in its quarterly dividend. 

Biocraft Laboratories fell 
$z% to $14%. It said that it 
would suspend shipments of its 
generic version of Bristol-Byers 
Squibb ’s Cefadroxfl anti-biotic 
after the International Trade 
Commission upheld Bristol- 
Myers patent. 

First Chicago chopped $1% 
to $31%. The company said 
that it expected to place $200m 
of commercial real estate with 
VMS Realty Partners on a 
nonoperating basis. 

Canada 

US ECONOMIC data and rising 
bond prices helped shares to 
firm in early trading in 


Toronto, before they came off 
their high s on a lack of fid- 
low-through buying. 

Gold shares, initially buoyed 
by news that spot bullion 
prices topped the $400 mark, 
also succumbed to profit-tak- 
ing. 

At midsesafon, the composite 
index had risen by 108 points 
to S,77L2 an volume of 165m 
shares. Advances led declines 

by 257 to 212. 

M«gna In ternational mi 45 
cents to C$3.75 after reporting 
suspended dividend payments 
and posting losses for the sec- 
ond quarter. 

American Barrlck rose C$% 
to C$24, falling from an early 
high of C$24% after losing a 
US$4 lm lawsuit with Gold 
Standard in the Supreme Court 
of New Toik. 


Milan bourse threatened 
by corporate infighting 

Haig Simonian on the impact of the Eminent saga 


H AS THE unseemly 
fight for control of Eni- 
mont, Italy's public-pri- 
vate chemicals joint venture, 
(Jong permanent damage to the 
already low standing of the 
MTlan stock exchang e among 
international investors? Or are 
foreign fund managers long 
Inured to local practice, 
through bitter experience? 

This is ooe of the questions 
being asked currently, if more 
tactfully, by Italian analysts. 
Foreign investors are turning 
away from Milan towards 
other European bourses and 
domestic mutual funds are 
heavy sellers, meaning that 
mo st blue chips have marked 
time in uncomfortably thin 
trading so far this year. 

Those international Institu- 
tions still bolding Enimont 
must be questioning the wis- 
dom tit their decision as the 
company is jolted each day by 
the latest salvos from Mr Raid 
Gantini’s Montedison group, 
which owns 40 per cent of its 
wiiMTftB, and Rni, the public-sec- 
tor energy concern, with a 
mamhing stake. 

While the revelation that Mr 
flat- dim 's allies now have over 
10 per cent of the remaining 
stock seemed to give him the 
upper hand, his shock proposal 
for a LlO.OOObn ($8bn) capital 
increase has triggered doubts 
about his ultimate motives. 
The battle continues, but what- 
ever the eventual compromise 
struck, there Is little doubt 
that big Italian business in 
general foreign 
in the stock market in particu- 
lar, will be the ultimate losers. 

The state of the mutual fund 
industry has not helped the 
market. The continuing dis- 
posal at blue chips by domestic 
mutual funds over the last 18 
nvunfhw is one of the more dis- 
turbing facets of Italian 
ffmmflP , says Mr Chris Moore 
of Morgan Stanley in mian 
Once viewed as symbols of 
the nascent sophistication of 
TfaiHau finance, mutual funds 
have been forced to sell blue 
chips to cope with large net 
redemptions. They have also 
been putting a greater propor- 
tion of their remaining invest- 
ments into bonds and cash. 

Add to tint limited foreign 
Interest In big name stocks 
stub as Fiat and Generali at 
present and a string at disap- 


Continent awaits E German election results 


ZURICH apart, late-closing 
bourses yesterday seemed 
inclined to ignore the early 
strength of Wall Street, and 
wait tor the results of the East 
German elections, writes Our 
Markets Staff. 

PARIS focused on individual 
stocks as the market lost its 
early strength. The CAC 40 
index closed 5.65 down at 
^ 155852, after a day's high of 
**$.,967.17; the index gained 2 per 
cent over the week. Turnover 
was thought to be rimflar to 
Thursday’s FFr25bn. 

Investors seemed relieved 
that Rhdne-Poulenc’s tender 
offer for shares in Rarer Group 
of the US had began, after 
recent uncer taint y. Rhfine-Fou- 
lenc advanced FFr2110, or 5 
per cent, to FFr445 in volume 
of 144450 shares. 

The day’s other active win- 
ners, included Paribas as inves- 
tors reckoned that the take- 
over tussle with Navigation 
Mixte could revive. Paribas 
gained FFr9 to FFr840 on 
217,625 shares, while Mixte 
jumped FFr90 to FFr2,240. 

ASIA PACIFIC 


Several blue chips eased in- 
busy : trading, including -Peu- 
geot, down FFrll at FFr853. 
Total continued to benefitfirom 
thp tttti by oil stocks adding 
FFr25 to FFr64SLHowever, 
Hutchinson, Total’s rubber 
transporting subsidiary, lost 
FFMS to FFr1460 after report- 
ing lower profits oh Thursday. 

CFAO, the trading group, 
dropped FFr28 to FFr591 after 
its chief executive, Mr Paul 
Paoh, resigned, saying he" had 
had d iffere nces of (minion with 
the board over strategy." He 
was replaced fay Mr Francois 
Pinaxdi, whose comp an y owns 
a 20 per cent stake in CFAO. 

SCO A, another tnuHng mm- 
pany | wwWnnwl tO Salt foJ2oW- 

mg news that Lonrhdaf the 
UK had pulled ant of a resetie 
package, losing FFr2.60 to 

FFr35.10. 

FRANKFURT started cau- 
tiously before tomomnr's East 
German elections and the FAZ 
index eased 053 to 79296 at 
mldsesakm, up 19 per on 
the week. Shares then firmed 
on joint ve n tures with the east 


and other foreign initiatives, 
and. the DAZ closed 1057 
higher on the day (and L7 per 
cent on the wed) at 1989.69. 

The. uneven mood was 
reflected in blue chips, where 
Deutsche Bank fell DHl to 
DM78850 and BMW DM250 to 
DM617.50, hut Daimler 
: advanced DM8 to DM903 as its 
AEG subsidiary announced a 
joint w wto* with the machin- 
ery maker, Preussag, and an 
East German company to 
develop raQcare. 

Investors stiH had a taste for 
selected engineering stocks. 
MitaUgeseHschaft rose DM19 
to DM690 and Ma nn esman" 
added DM7 to DM380 after it 
announced that it had boosted 
its s take in the XI Group cf the 

UK from 5 to 99 per rint 

Volume fell from DM9bn to 
DMfiJ&m. Siemens topped the 
individual lists in Dl£Ll5bn 
turnover, as it rose DM8 to 

DM784. 

MILAN saw active trading in 
Saigas, the gas utility, which 
came under pressure tor the 
iwnnnd day running; losing L68 


to 12,699 on poor 1969 results. 
Car, the de Benedetti holding 
company, nee 1495 to L4900 
on renewed speculation that it 
would soon sell its stake in 
Soctetd Gdndrale de Belgique. 

The larger telecommunica- 
tions stocks eased as i nvesto r s 
switched into smaller issues. 
Sip dropped L2S to LL540 and 
Stet feu 128 to 5>207. The Coxntt 
index rose 327 to 675.78, up 1A 
per cent on the week. 

AMSTERDAM was initially 
disappointed with NMB Poet- 
bank's 1989 figures, because 
provisions were mtiaThtr than 
expected, hut it later wanned 
to tiie 25 per cent increase in 
the dividend. The price fell as 
low as FI 48.70 before closing 70 
cents higher at FI 49.60. 

Hunter Douglas fell again, 
losing FI 6.50 to FI 10050 
because of its hesitant outlook 
tor 1990. The CBS tendency 
.index rose 0.7 paints to 115.7, 
up 34 per cent over the week. 

ZURICH had a late lift from 
WaU Street, the Credit Suisse 
index rising 29 to 6075 to dose 
a fraction lower on the week. 


Profit-taking wipes out early gain 


Tokyo 

EARLY gains were wiped out 
by profit-taking yester da y, as 
investors grew cautious before 
an expected rise in the official 
discount rate, wrttes J&Ghiyo 
Nakamototn-Tofcyo . — i 

The Nikkei average rose 
more than 200 by mid-morning 
before losing most of that to 
dose 5550 lower at 32,61644, a 
decline of 5 per cent over the 
week. During the day it moved 
between a high of 32,91898 and 
a low of 32,471.66. 

Declines led advances by 544 
to 389 while 198 issues were 
unchanged. Turnover slipped 
to 487m shares from 509m on 
Thursday. The broad-based 
Topix index lost 843 to 243951 
and in London, the ISE/Nikkei 
index fefi 074 to 1,74092. 

The good start saw baying 
by investment trusts and indi- 
viduals encouraged by rela- 
tively stable currency and 
bond markets. Bat concern 
about an imminent increase in 
the ofHniai discount rate has 
intensified ever since the 
return on Thursday of Mr 
Y as us hi Mieno, the Central 
Rank gov ern or, from his trip 
abroad. The market is expect- 
ing the authorities to 
announce a rise of 0.75 per cent 
to 1 per cent in the discount 
rate on March 20. 

A large part of the selling 
yesterday was said to come 
from banks realising profits 
before the closing cf their 
accounts at the end of this 


-month. High-tech electricals 
were particularly hard hft fay 
this. Sony and Pioneer both 
lost Y10Q, to Y7440 and Y6550 
respectively. NEC was down 
Y30 at Y1940. 

Recent outperfonnera suc- 
cumbed to prafit£akfaig.- tieU, - 


electricals, although losses 
were trimmed by strength in 
stocks which are expected to 
show good earnings. The OSE 
average closed marginally 
lower at 3008L49; down 594. 
Volume shpped to 141m dunes 
from the: 143m traded on 


- - " ■ Ja p a n ’ s- th i rri - largeri . ag ri criU -- Tbn is rtay ^- Ni n tw >d o , th e - ri deo 


tural machinery maker which 
has risen an rumours of stake- 
bufldmg.lost- Y50 to Y1550 

after reaching an afirtime high 
of Y1940 during tfae day. 

Sato Kogyo, a construction 
company strong in civil engi- 
neexmg, fell Y20 to Y2 520. & 
has risen on expectations that 
pressure from the US would 
prompt the Japanese Govern- 
ment to increase -public spend- 
ing in Japan. Tobishima, a 
medium-sued construction 
.firm, rose Y50 to Y1.660 but 
ended unchanged at Y1510 on 
pro&frtaking. . 

Bargain-hunting lifted the 
big steels with Nippon Steel up 
Y3 to Y616 and Kobe Steel Y14 
firmer at Y745. .Nippon Seel 
was the most actively traded 
stock with 18.1m shares chang- 
ing hands while Kobe was 
th ird with 104m shares. 

Nippon Mining, second on. 
the volumes ' list with 125m 
shares, rose Y2 to Y987. Trad- 
ers said that the stock was 
recovering some ground, after 
falling recently on news the 
company had revised down its 
profits forecast. Persistent 
rumours that Nippon Mining 
was about to fist a subsidiary 
also supported the price. 

Osaka saw profit-taking in 


game maker, rose Y200 to 
Y18900 on expectations of 
strong business ahead. 

Romdun 

THE HIGHLIGHTS of a mired 
session In the Asia Pacific 
region were the Philippines, 
lifted by foreign demand, and 
Taiwan, which fell back on 
political worries. 

MANILA gained ground for 
the sixth trading day in a row, 
with tiie composite ris- 
ing 12.72 points to 142898 - a 
9 per cent advance over the 
week. Turnover on the Manila 
end Makati stock markets 
grew to 257m pesos, from 230m 
pesos an Thursday. 

. There was said to be active 
buying by a New York-fisted 
FhQtpphie country ftmd and by 
Singapore and Hong Kong 
investors, as well as from 
fonffa t- 

PMLippine National Bank 
gained 20 pesos to 51750 pesos. 

.TAIWAN fell sharply on 
reports that the opposition 
Democratic Progressive Party 
and Us supporters had demon- 
strated in Itairt of the presideii- 
■tial office to demand dissolu- 
tion' of the National Assembly. 

The weighted index fall 36 


per cent, or 43245 points, to 
1150254, leaving it 15 per cent 
highm- on the week. Losses 
outpaced gains by 186 to 4, and 
volume jumped from 143bn 
shares and NT$1615bn to 
lAfl bn an d NT$216bn. 

... AUSTRALIA rose on a mfx- 
— tare of 'Short-covering,- opti- 
mism over interest rate pros- 
pects and a decline In the local 
dollar, which boosted resource 
stocks. The All Ordinaries 
index added 115 to 1*5B45, end- 
ing slightly above the previous 
Friday's close after the weak 
start to the week. 

Turnover was moderate at 
92m- shares worth A$168m, 
down from 160m and A$250m 
on Thursday. Adsteamrose 15 
cents to A$5 amid speculation 
, that Howard Smith, in which 
Adsteam is a leading share- 
holder, would sell its 42 per 
■ «m t stake in Coal end Allied. 

HONG KONG softened on 
rumours of an interest rate 
increase, the Hang Seng W*** 
losing 695 to 2986.46, off 09 
per cent on tiie week. Turnover 
fen to HK$UXgm, its lowest of 
tfae week, from HK$156bn. In 
utilities, China Li ght ffhffd 20 
cents to HR$1B and Hong Fnn g - 
Telecom 10 cents to HKS5.40. 

SEOUL rose after four days 
of losses, the composite gain- 
ing 6.68 to 84257 in moderate 
volume for a 15 per cent 
decline an the week. 

SINGAPORE was lethargic, 
ending with the Straits Times 
industrial index up 195 at 
157099, down 1 per cent on the 
week. 
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NATIONAL AND 
REGIONAL MARKETS ‘ 

Figures In psrenfhess* 
show number of stocks 
per grouping 

Australia (84) 

Austria (19)-. 

Belgium (61) 

Canada (120) — 

Denmark (36) — — . 

Finland (26). 

Franc* (125) — r -~ — 
West Germany (96) — 

Hong Kong (48) — 

Ireland (17) — — — 

Italy (96) ~ 

Japan (455) 

Malaysia (S6) 

Mexico (13) 

Motherland (43).. 

New Zealand (18)—— 

Norway (24) 

Singapore (26) — 

South Africa (60) 

Spain (43) 

Sweden (35) — — 

Switzerland (62) — — : 
United Kingdom (306)., 
USA (541) — 


THURSDAY .MARCH IS 1MQ. 


DOLLAR MMX 


Pound : Local Day* change Gross 
Sterling. Currency % local Dfv. 
Index - - ’ Index currency YMd 


12898 

252.41 

13090 

13191 

234.71 

12893 

139.46 

11990 

10698 

171.15 

6750 

13891 

21*71 

S7052 

12897 

58.70 

22395 

176.14 

183.10 

133.18 

16191 

8493 

134.69 

12551 


12197 

244.40- 

12492 

122.52 

228.10 

11896 

13759 

115.72 

.11891 

16857 

8354 

146.13 

245.06 

116651 

120.89 

68.47 

218.60 

16690 

1729B 

12095 

161-66 
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134.69 

13694 
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Local 

Currency 

Index 

12075 
239.05 ; 
123.69 
12190 
22898 
11991 
13655 - 
11&33 
11891 
16798 
8056 
14595 
24019 
1161.73 
12017 
5798 
21037 
16068 
171.74 . 
12078 
16191 


The World Index (2300)... 14199 +09 12074 -.13049 +04 047 14096 12067 13690 182.05 13068 14359 


CoovriohL The Financial Times Limited. Goldman, Sachs & Ox, and County NatWest Securities Limited. 1987 
Ooanwmt change 10W90 Deletion: Industrial Equity (Australia). 

Latest prices were unavailable for this edition. 


Strong areas included food and 
construction, with Jacobs 
Suchard SFrlSO better at 
SFr6,700 and Holderbank 
SFrl25 higher at SFr5,700. 

OSLO reached its fourth suc- 
cessive record, as optimism 
about the local economy con- 
tinued to grow. The aUehare 
index rose L13 to 649.73 - 25 
per cent above the previous 
Friday’s dose. VIENNA hit 
another all-time high as the 
bourse index rose 7.18 to 73051, 
a LI per cent gain on the week. 

COPENHAGEN moved 
hi gher in bifijr busy trading of 
shipping and insurance stocks. 
Snperfos added DKrSO to 
DKrS550 after predicting better 
1990 results, following an 
expected 47 per cent drop in 
pre-tax p rofit s in 1989. 

MADRID’S gloom about 

Inflation parririad imii the gen- 

26002, a decUufover £e*week 
of LB per cent, and STOCK- 
HOLM also eased in low vol- 
ume, with the AfQrsvflrlden 
General index off 35 at 14415, 
a 14 per cent fall an the week. 


SOUTH AFRICA 

JOHANNESBURG ended 
mixed as gold shares rose on a 
firmer bullion price while 
industrials eased, after pi|»f 
earlier fids week. The overall 
■hare index was up 10 at 3539, 

7 per cent np on the week. 


pointing corporate news of 
late, and the downbeat trend is 
pw rI pt to understand. 

Not all the news has been 
bad. Banks and telecommuni- 
cations remain good stories, 
even if they are showing signs 
of tiring. Bank results for 1989 
are likely to glow thanks to the 
Bank of Italy's high interest 
rate policy - encouraging 
wide margins — and buoyant 
domestic lending. 

Mediobanca's 69 per cent rise 

half of lasMrear showed the 
way. Even the battered Banca 
Nationale del Lavoro was 
upbeat about the home market 
last year, in spite of the effects 
of the Atlanta letters of credit 
■eandfli which contributed so 
strongly to the L4S8bn loss it 
has just reported. 
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The telecoms story, based on 
Italy's lamentable phone sys- 
tem and the consequent need 
for heavy investment, has 
spurred the price of Stet and 
Sip, the state telecoms groups, 
and provdked ripples of inter- 
est in some private-sector 
anrilWarlBi such as the Teleco- 
cavi cables group. 

The resilience of same big 
shares has encouraged some 
local brokers. Mr Alberto 
Alberthri says the fact that the 
Milan Stock Exchange index 
has only dropped by 2 percent 
rinw the start at tha year is 
positive in the circumstances. 

Disappointing news among 
the big names, capped this 
week by the forecast of sharply 
lower profits and a reduced 
dividend at Olivetti, has 
resulted in an even stronger 
focus an tlte ‘‘minichips’’ — a 


new term to describe the more 
promising second line stocks. 

The fact that there are only 
just over 200 companies on the 
Milan market and c urrent 
doubts over many of the bigger 
ones hag seen some astonish- 
ing — and not always justified 
— by smaller companies. 

Take Gabetti, a Turin-based 
estate agent and financial ser- 
vices group which has just 
floated 25 per cent of its shares 
in year’s first initial public 
offering on the Milan bourse. 

The price soared from the 
15,500 issue level to L4.000 
when trading started on Thurs- 
day. Admittedly, the perfor- 
mance reflects investor inter- 
est in a sector barely 
represented on the bourse at 
present, and one currently bol- 
stered by Italy’s rocketing 
city-centre property prices. Bat 
it also demonstrates institu- 
tional investors’ current han- 
ger for new Ideas, in view of 
the mixed feelings towards 
blue chips, according to Mr 
Roberto Condohnaii of Cttl- 
bourse, Citibank’s Italian 
stockbroking subsidiary. 

“Everyone is rushing for 
new ideas about smaller com- 
panies as they run short an the 
bigger names,* he says. But he 
warns that “this is becoming 
dangerous* as the huge rises 
cannot always be justified. 

The reason for the rocketing 
performance is not only the 
shortage of quoted companies, 
but also the lade of liquidity to 
some of tiie new stocks. Mr 
Giuseppe Oliva, head of the 
stock exchange division at bti- 
tuto Ban carlo San Paulo di 
Torino, the bank behind the 
Gabetti float, admits that allo- 
cations had to be spread very 
thinly to satisfy demand. In 
such circumstances, it only 
takes one big foreign order 
chasing too little stock to push 
up a price strongly. 

The current lopsidedness in 
the market, with tiie minichlps 
setting the pace, shows little 
sign of rhanghigL “There is an 
awful lot of money charing a 
very small amount of paper.” 
notes a senior analyst at the 
SIGE research group. But then, 
with intemart nnal enthusiasm 
for another Enimont damp- 
ened, to say the least, perhaps 
foreign fund managers are just 
seeking security in giTmnw and 
safer camwa. 
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THE FINEST ENGLISH FULL LEAD CRYSTAL 


Bonn says unification will bring 
increase in W Germany’s GDP 


By David Marsh in Bonn and Andrew Fisher in Frankfurt 

THE BONN Government 
yesterday forecast that eco- 
nomic renewal in East Ger- 
many. which goes to the polls 
tomorrow in its first demo- 
cratic elections, would add an 
extra 1 percentage point a year 
to West German gross national 
product 

The optimistic projection, 
from Mr Manfred Carstens, 
parliamentary state secretary 
in the Finance Ministry, came 
amid expectations that Sun- 
day’s East German vote will 
lead to a coalition government 
in East Berlin led by Social 

Democrats (SPD). 

East Germany's first demo- 
cratically-elected administra- 
tion in its 40-year history is 
also likely to be its last The 
new government will quickly 
enter into what are exported to 
be difficult negotiations with 
Bonn an unify ing the two Ger- 
man states, leading perhaps 
next year to an all-German 
general election. 

Opinion polls indicate that 
the SPD may gain 35 to 40 per 
cent of the vote, with the alli- 
ance of three conservative par- 



Showing the flag at an East 
German election rally 

ties perhaps clinching 20 to 25 
per cent. Voters will be 
choosing from a bewildering 
proliferation of 24 separate par- 
ties and alliances. 


The C ommunis ts, who have 
rated for 40 year s as t he Social- 
ist Unity Party (SED), are par- 
ticipating pririCT the new name 
of the Democratic Socialist 
Party (PDS). Profiting from 
widespread East German fears 
about being overrun by the 
West, the PDS could gather 10 
per cent or more of the votes. 

Mr Helmut Kohl, the West 
Goman Chancellor, underlin- 
ing the domination of the East 
German election campaign by 
personalities, slogans and 
funds from the Federal Repub- 
lic, said yesterday that the poll 
would be “a fateful election for 
the whole of Germany.” 

Mr Helmut Ha nssmann, the 

Bonn Economics Minister, 
after several weeks of agree- 
ments between East and West 
Germany on forging economic 
links, yesterday voiced a note 
of warning by proposing anti- 
cartel efforts to prevent 
monopolies in the two Ger- 
manys. 

Mr Haussmann proposed 
that the two Germanys set op 
a joint working party with the 
Federal Cartel Office in West 


BerSn to consider the competi- 
tion aspects of East-growing 
West German participation in 
the East German economy. 

He did not mention any spe- 
cific deals. However, he did 
cite newspaper distribution 
and insurance as possible 
areas, referring implicitly to 
this week’s deal by Allianz, 
West Germany’s biggest 
insurer, to establish a joint 
venture with East Germany's 
state insurance company. 

The cartel office, which at 
present can rule only on acqui- 
sitions In West Germany, wel- 
comed Mr Haussmann’s pro- 
posal. 

The anti-trust authority has 
already indicated misgivings 
about the aim of West Ger- 
many’s Lufthansa airlin e to 
take a 26-per-cent stake in the 
East German state carrier, 
Interflug. It said yesterday that 
it was important not to cre a te 
industrial groupings that could 
tom out to co n tr a vene the car- 
tel law after unification. 
Reports from East Berlin, 
Page 2; Editorial Comment, 
Page 6 


Iraq to stage anti-British protests 


By Victor Mallet, Ralph Atkins and Peter Montagnon 


THE BAGHDAD government 
has announced plans to stage 
anti-British protests through- 
out Iraq today, following the 
execution on Thursday of Mir 
Farzad Bazoft, the London- 
based journalist accused of 
spying. 

“Huge demonstrations will 
take place,” the official Iraqi 
News Agency said yesterday. 
The Foreign Office in London 
said the JL000 Britons resident 
in Iraq had been advised to 
take precautions and stay off 
the streets. 

Mr Tareq Aziz, Iraq’s For- 
eign Minister, has warned that 
Britain will suffer the conse- 


quences of the limited diplo- 
matic measures it has taken 
a gains t Iraq. 

It bac emerged that Iranian- 
born Mr Bazoft was sentenced 
to 18 months’ imprisonment in 
1981 after attempting to rob a 
British building society. After 
a year In jail he was ordered to 
be deported but he won an 
appeal against this on the 
grounds that he might be mis- 
treated in Iran. 

There was speculation yes- 
terday that at the time police 
might have encouraged him to 
report on Iranians in Britain 
and Conservative MP Rupert 
Allason said he thought it 


likely he would have agreed to 
spy for IsraeL 

In London yesterday, bank- 
ers in the City said a fear that 
Iraq might default on £900m of 
outstanding British trade debt 
guaranteed by the Export Cred- 
its Guarantee Department 
(ECGD) was one reason why 
Britain had so far been reluc- 
tant to Impose trade or finan- 
cial sanctions. 

If Iraq did default, it would 
be a serious Mow to the EOGD, 
which has suffered large losses 
an Its exposure elsewhere. 

Mr Harold Walker, the Brit- 
ish ambassador to Baghdad, 
arrived in London yesterday. 


He had been summoned home 
as a mark of protest at the 
execution of Mr Bazoft and at 
the 15-year-jail sentence 
imposed on Mrs Daphne Par- 
ish, the British nurse who 
assisted Mr Bazoft when he 
was trying to investigate an 
explosion at a suspected mis- 
sile facility. 

Mr Douglas Hurd, the For- 
eign Secretary .is expected to 
discuss tiie issue at a meeting 
of European Community and 
Gulf ministers in Oman thin 
weekend. He is unlikely to be 
pleased by a statement yester- 
day from King Hussein of Jor- 
dan in tteftmce of Iraq. 


Scrap metal workers win 37-hour week 


By M ichael Smith, Labour Correspondent 


MORE THAN 20,000 scrap 
metal workers have won the 
promise of a “no strings” 
37-hour week in what is seen 
as one of the most significant 
breakthroughs in a national 
campaign by unions for a 
shorter working week. 

The offer from the British 
Scrap Federation represents 
the first time in the campaign 
that employers in any industry 
have agreed a national deaL 
Previous deals have covered 


workers at individual engineer- 
ing companies and, in most 
cases, they so far involve only 
employees at some plants. 

Momentum for a shorter 
week has built up in recent 
weeks after agreement at Brit- 
ish Aerospace plants and an 
agreement In principle at 
Rover Group. Earlier this week 
British Rail offered a 37-hour 
week to its employees. 

Mr Bill McGmniss, national 
officer for the GMB general 


workers* union, said that the 
scrap metal .deal had been 
struck lyilfrout the unions hay- 
ing to make productivity con- 
cessions that other employers 
had demanded. For the first 
time an employers’ organisa- 
tion had recognised tint the 
shorter week was inevitable. 

The British Scrap Federation 
represents about 400 compa- 
nies. There are 10,000 regis- 
tered scrap merchants in the 
UK but most are small and the 


federation has the membership 
of most of the big merchants 
including Coopers, the .Bird 
Group, Sheppard Group and 
Mayer-Newman. 

The hours agreement, which 
will be in place by April 1990, 
is part of an annual pay and 
conditions accord which the 
GMB says will increase pay 
rates by 9 per cent. 

The Scrap Federation denied 
that the rise was 9 per cent hut 
refused to comment in detaiL 


Changes in 
electricity 
pricing 
favour large 
businesses 

By David Thomas, 

Resources Editor 

LARGE industries and 
commercial enterprises win 
have their electricity bills cut 
while households and small 
businesses will face above 
average rises. 

An unexpected package of 
price changes in favour of 
large business customers has 
been undertaken by the 12 area 
electricity boards in En gl and 
and Wales In preparation for 
the new electricity market to 
be introduced on April L 

It follows successful lobby- 
ing by business organisations 
complaining that they faced 
large price increases. 

Price changes for 1990-01, to 
take effect on April 1, were 
announced this week by most 
of the area boards. 

Examples Include: . 

• LEB, covering London, 
raised household tariffs by 
about 9.5 per cent but cut 
prices for huger bus ine sses by 
more than 10 per emit 

• East Midlands raised house- 
hold tariffs by &2 per cent but 
cut prices for large businesses 
by almost 20 per cent. 

• Norweb, based In Manches- 
ter, lifted household tariffs by 
8J> per cent but cut prices for 1 
many large businesses by 8-12 
per cent 

• Northern Electric, based in 
Tyneside, increased household 
tariffs by 100 per cent but cut 
its other prices by almost 12 
per cent 

Many of the price cuts for 
businesses have occurred 
because users with a maximum 
demand of more than 1MW can 
now negotiate individual con- 
tracts with their area boards. 

Mr nhariflB Ryder, chairman 
of the Major Energy Users’ 
Council representing 125 large 
users, said the cats were a 
surprise. “We suspect that 
there is a lot of jockeying for 
market position. We are very 
apprehensive that next year we 
could see sharp increases.” 

Mr Jim Forbes, Northern 
Electric's commercial director, 
explained the cuts by saying 
that large users did not make 
so much use of the distribution 
system. . . 

Mr John Wakeham, Energy 
Secretary, announced ’last 
month that prices for large 
users would not increase by 
more than the inflation rate in 
1990-91 but there was no sug- 
gestion of cuts. 

Most pricecutting contracts 
to date seem to have been 
negotiated for users with 
demand of 1MW to 10MW, 
equivalent to a medium-sized 
factory. 
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Collor plans 

price and wage rises, setting a 
ceiling on increases over the 
coming three months. 

Details of the third currency 
change i n four years - a new 
cruze ir o currency — rem a ine d 
a mystery. 

So, too, did a regulation 
which will oblige large finan- 
cial institutions to take shares 
in state sector companies in 
what seems to be an innova- 
tive privatisation scheme. 

It was obvious, however, 
that the package Is more com- 
prehensive than its ill-fated 


The package, and the federal 
spending cuts presented at 
Thursday's inaugura ti on , mate 
it clear that Mr Collor is 
attempting to enact at a gfagt** 
stroke his campaign promise of 
a thorough liberalisation of the 
economy. 

He presented the package to 


Continued from Page 1 

political party leaders at his 
first cabinet meeting early yes- 
terday. 

Be stressed that the bill for 
the reforms would be paid 
largely by business and by the 
rich who have profited from 
years of inflation. 

That was demonstrated by 
tough taxes on many financial 
t ransact ions, capital p»™ ami 
personal fortunes. 

The President faces tense 
negotiations with Congress. 
Most of the regulations are 
tabled as “provisional mea- 
sures" which must be approved 
by Congress within 30 days. 

They can be re-tabled if 
rejected, but this would repre- 
sent a moral defeat for the 
President and could provoke 
legislative chaos. 

Mr Collor is counting on the 
goodwill that accompanied his 
inauguration to carry his 


wishes through. Yesterday, he 
made the unprecedented 
bridge-building gesture of 
walking ft™ his Pfenalto Pal- 
ace offices to the Congress 
b uilding to deliver his plan in 
person. 

The greatest political danger 
is that the legislative mo untain 
will be systematically picked 
apart and diluted when 
detailed legislation is 

drawn up. 

First reactions to the pack- 
age seemed cautiously positive 
but the financial community’s 
assessment will only emerge 
on Monday when markets open 
after a three-day bank holi- 
day. 

Many believe that the fate of 
the five-year administration 
begun yesterday will stand or 
fell on the success or fefture. of 
the measures . Mr Collor baa 
tabled on its first day. 


BTR bid 


tkmthmed from Page 1 


March 15, would be financed 
by debt and would raise group 
gearing to up to TO per cent, 
subject to certain assumptions. 

These mainly revolve around 
Norton’s planned sale of East- 
man Christensen, its oilfield 
services operation, to Baker 
Hughes in a cash and warrant 
transaction valued at some 
$600m. “Depending on how 
pi nch of that naah fjnwhgg up 
in the company and how much 
debt is moved in and out with 
the disposal, you could bring 
the multiple down to perhaps 


only lG.thnes”, according to Mr 
ChriB tq pber Bull , fmwnrp direr- 
tor. 

The offer, which is condi- 
tional upon tbo valid famiteririg 
of at least two-thirds of the 
outstanding shares, Is sched- 
uled to expire at midnight on 
April 12. If it has not been 
endorsed by the Norton board 
by March 80, BTR intends to 
seek majority board represen- 
tation at the company’s AGM 
on April 26. 

Norton has a 
anti-takeover provision 


would permit shareholders to 
acquire stock at half-price 
under certain circumstances. It 
could also turn for protection 
to the anti-trust and anti-take- 
over statutes of the state of 
Massachusetts. 

BTR said that litigation was 
started yesterday with the aim 
of removing these potential 
stumbling blocks. 

Earlier this week, the group 
reported that pre-tax profits 
bad .exceeded the £Lbn mark 
for the first time on turnover 
of £7.03bn. 


UK productivity 


Controlled from Page 1 


January, while output of the 
manufa cturing and energy sec- 
tors combined fell by 0.7 per 
cent. 

The City had been expecting 
the rise in UK exports to more 
buoyant overseas markets to 
result in a slight production 
rise. 

January's . figures were 
affected by special factors. Out- 
put of investment goods was 
hit by strikes in the engineer- 
ing and aerospace industries. 
But consumer goods produc- 


tion picked up, reflecting the 
resilience of high street spend- 
ing, economists 

Details of Britain's overall 
economic performance last 
year showed that domestic 
demand continued to be 
robust. 

Consumers’, expenditure 
grew by 4 per cent in 1989, 
while growth of gross domestic 
product slowed to an annual 
Z3 per cent Fixed investment 
rose by 5 per cent in 19®. 

The Government announced 


tihwt income from employment 
grew n percent between 1988 
and. 1989, leaving growth of 
real disposable income at a 
strong 4B per cent last year 
after 1988’s exceptional &3 per 
cent 

Mr Gordon Brown, Labour’s 
trade and industry spokesman, 
said this was the “worst possi- 
ble news for the Chancellor, 
with new figures revealing that 
industrial production, manu- 
facturing output and overall 
investment are now failing " 



BTR invaders move 
on New England 


It is a measure of BTR s 
standing in the market that it 
can launch a hostile $L6bn hid 
- valuing the target at a pre- 
mium of 70 per cent to Us own 
multiple - and its shares jump 
by 5 per cent Yesterday’s $75 
per share tender offer for Nor- 
ton fits neatly into the care- 
fully cultivated image of the 
ideal BTR target. A sleepy 
Industrial company with 113 
plants in 26 countries, and 
producing hundreds of thou- 
sands of products dominating 
niche markets. Norton's mar- 
gins are little more than half 
BTR’s, and it does not need a 
mathematician to guess how 
long it will fate BTR to correct 
this anomaly. 

BTR would like to believe 
that the offer is more of a pre- 
emptive strike than a sighting 
shot A 29 per cent premium to 
the Norton price on the eve of 
the bid, and a 40 per cent pre- 
mium over the 12 month 
trailing average, is a serious 
offer. The collapse of the US 
junk bond market means that 
the leveraged buy-out mer- 
chants, which could have been 
counted on to push up the 
price with competing bids a 
year ago, should not present a 

obiem. But although y eater- 
y’s move in the Norton share 
price suggests a certain wari- 
ness on the part of the arbitra- 
geurs, it would be surprising if 
there were not other well-fi- 
nanced US companies which 
ran do thfltr arithmetic on Nor- 
ton just as easily as BTR. 

At the bid price, BTR should 
have no difficulty in more than 
covering its financing costs 
with a little improvement in 
Norton’s margins. However, it 
all sounds a mite too simple 
and there must be a worry that 
there are other skeletons in the 
Norton cupboard, such as envi- 
ronmental problems, which 
have frightened other potential 
bidders away in the past. 

Markets 

The UK equity market has 
ended the week on a surpris- 
ingly firm note. The last time 
that the FT-SE 100 jumped by 
more than 29 paints was when 
the market peaked at the start 
of the year. The mood is far 
less euphoric now, but the 
2£O0 lew mi the FT-SE, which 
roughly -equates! with 5 per 
cent yields, is proving to be a 
remarkably robust support 
paint. The worry has always 
been that if the index breached 
tills level then it could easily 
shed another 100 points. 

The UK government’s politi- 
cal and economic problems 
seem just as serious as ever. 
However, sterling and the 
gilt-edged market have stopped 
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felling, for the moment, and 
corporate profits and dividend 
growth have been comfortably 
exceeding expectations. House- 
hold names from Glaxo down- 
wards have been raising their 
dividends faster than their 
earnings, which suggests that 
the corporate sector is more 
mnfirtant. than the electorate. 

The other prop for the UK 
equity market has been Wall 
Street. The recent savage cor- 
rection in global bond markets 
has been baited and this has 
enabled the Dow Jones Indus- 
trial Average to recoup most of 
its earlier losses. Admittedly, 
the recovery has been largely 
confined to the big capitalisa- 
tion stocks and the broader 
market averages are still well 
below last October’s peaks. 

It would be wrong to read 
anything into this week’s 
recovery in share prices. The 
chances of further rises in 
West German and Japanese 
interest rates are just as strong 
as before, and next week’s UK 
budget could be the least of 
sterling’s shortterm problems. 
If the pound survives next 
week’s UK trade figures and 
the expected Tory defeat in the 
Mid-Staffs by-election, then 
there could be grounds for 
turning more bullish. 

UK Budget 

When Mr Lawson was in 
charge of the Treasury, the 
markets could normally be cer- 
tain of at feast one surprise in 
the Budget The low-key aura 
exuded by Mr Major would 
appear to rule out such dra- 
matic moves as immediate 
entry into the Exchange Rate 
Mechanism or a further rise in 
interest rates. But this will be 
the first televised Budget, and 
Mr Major is undoubtedly ambi- 
tious, so there is likely to be at 
least one crowd- and one City- 
pleasing measure on Tuesday. 

Fiscal policy will be tight- 


ened, to prevent a sterling free- 
fell, but the squeeze will not be 
too dramatic. It is still far from 
clear bow close the economy is 
to recession, so the Chancellor 
will want to avoid overkill. 
That restricts his options on 
personal taxation. Non-Indexa- 
tion of personal allowances 
would be electorally damaging 
while having little effect on the 
economy; the same objections 
apply to partial indexation. 
Tinkering about with national 
insurance contributions could 
at least be classed as tax 
reform, whilst leaving the low- 
er-paid unaffected. Taxes on 
perks and pollution could 
bring in the extra revenue. 

Excise duties also present a 
dilemma. Full indexation 
would, by itselL add 0.5 per 
cent to inflation. In the 
short-term, that would proba- 
bly push the annual rate over 9 
per cent, increasing the likeli- 
hood of high wage increases. 
However, indexation this year 
would allow Mr Major greater 
flexibility to bring down infla- 
tion. by not increasing duties, 
in next year's Budget. 

The crowd-p leaser may well 
come on the housing front with 
abolition of stamp duty cur- 
rently looking more likely than 
raising the mortgage interest 
relief threshold. Pleasing the 
City probably requires a return 
to monetary rectitude and at 
feast a hint of an ERM entry 
date. 

Automated Security 

There has often been a dis- 
- crepancy between the per- 
ceived virtues of the security 
business - the rising crime 
rate, the recurring revenues 
from alarm installation and 
repair - and the performance 
of the security companies 
themselves. Automated Secu- 
rity Holdings has avoided most 
of tiie pitfalls, steering clear of 
manned guarding and only 
recently making a major move 
into the US. There is still a 
chance that its latest burst of 
expansion, which saw two 
rights issues in successive 
years, win prove its undoing. 
Gearing is over 80 per emit and 
there is an off-balance sheet 
exposure through Arms in the 
US. 

However, much of the debt is 
in dollars, and at capped rates. 
And the company has two sig- 
nificant strengths; the largest 
faflfallad alarm base in the UK 
and a fast growing operation in 
closed circuit TV and security 
tagging. Even if ASH does spoil 
its long-term record - 30 per 
cent compound pre-tax profits 
growth over 5 years - a preda- 
tor would find those assets 
irresistible. 
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Band Marsh talks to East Germans in 
the hideaway of a corrupt regime 


F ORTY MILKS north of Berlin 
Res banting country — a mel- 
ancholy land of lakes and 
beech forests, where dappled 
deer dart among the shadows 
of East Germany’s past, seeking the sunlit 
solace promised for the future. In the uni- 
fied Germany to be bon in the 
of tomorrow’s first democratic East .Ger- 
man elections; the 80-square-mlle 
Schorfheide natural park will become a 
. magnet for le i sure-se ekers and tourism 
* entrepreneurs powering op Dram 'the new 
In smooth-engined fimonaines. Fear 


^ V ^ rrrm r* n; 


untouched by wealth or pofintimL Yet it is 
curiously marked by dark memories of 
two dictatorial regimes: one toppled by 
total war, the other, 45 years later, by 
capitalism marching throogh the cracks in 
the Berlin Wall. 

On the Schorfheide, senior representa- 
tives of National Socialism and of East 
German Stalinism shot stags and downed 


lishedhere by the HohenzoDem royal fam- 
ily. rulers of Prussia. Feudal pleasures pro- 
vided an excuse for high-living, a rouge 
from the press u re s of g o vernm ent — ana 
an escape from reality. 

The glades of the Schorfheide provide 
one more testament to East Germany’s 
ubiquitous historical continuity. In the 
eastern part of Germany, the Third Reich’s 
roads, factories and prisons - as well as 
the a u t h orita ri a nism which spurred and 
gimpwd their construction — are crumbl- 
ing, but manifestly intact. 

The eddying currents of time are wash- 
ing up a tide of unresolved problems. The 
16m Bast Germans are burdened by collec- 
tive guilt. They are toeing a dual chal- 
lenge: along with the economic and emo- 
tional upheaval of merging with the West; 
they need to come to tenns with the moral 
responsibility of 40 years of subservience 
to a “people’s* government which was 
inefficient, brutal and corrupt; Agonis- 
ingly , the East Germansltnow that; mdssa 
they find a satisfactory, wax of pasting .off 
the past, they will be uzndde to master the 
future. 

Leonhard Reach, 60, a Schorfheide for- 
estry official, has seen the good and the 
ugly sides of four decades of Communism. 
He is (dad in an bttve green uniform which 
adds to his look of a sharpeyed pfarie. 
ARhough he was imprisoned for four years 
in the ldGOs for criticizing the East Ger- 
man leadership’s hunting methods, he 
says: “Not ever y thing has. been bad.” Tike 
many in East Germany he is anxious 
about what he calls “show-off westerners’* 
who are Rioti n g to bring capitalist brash- 
nwa into East German backwaters. 

In the gloom of a March twilight. Resell 


guides me over the ruined site of Karin- 
Hall, the ance-opuleitt country estate of 
Otter’s KeichsitM ratal Hermann Gfiring, 
built in: the centre of the Schorfheide on 
the shore of the Dfilteer lake. Jhat ste 
miles away is the white-walled, antler- 
studded hunting lodge formerly used by 
Erich Honecker, the deposed East German 
leader unseated in October. The house is 
now under police guard. Honecker took 
about 8,000 acres of forest for his own use, 
with a fyux-nt land reserved for Commu- 
nist cronies like Gttnter Mtttag, former 
economic czar, Horst Shktermann, precd- 
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mean, and securitychlef Erich Mlelke. The 
hunting ground was a microcosm of the . 
well-guarded East German state. Desig- 
nated a “military forest* to-1962, it was 
sealed from the world by a small army of 
police and soldiers. 

TV a pw< f S im nu iw T at hfamw hy mem- 
bers were enthusiastic but inactive hunt- _ 
era. To ease the slog of biffing, they .ftt- g 
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times its natural size/ and took pot shots 
from wooden platforms specially con- 
structed close to feeding areas. The cost of 
forage for thousands of dear tend wfld pigs 
is said to have been East Maries 4m to 5m 
a year. - 

Officially declared ImbwIm^ ff/wnphif, 
77, who has^ cancer, is now being looked 
afin by a Pro te stant churchman in dis- 
tinctly less salubrious conditions on the 
outskirts of Berlin while be aw a i t s the 
outcome of a judicial inquiry into alleged 
treason. “This was always the hunting 
ground of whoever was the ruling class,* 
says Reach. The nearby Joac hfanst hal rail- 
way station, used by Emperor WflHam ;n is 
stifl called iffliiigrHahnhnf fay the loads. 
“The Kaiser hunte d here, Gfiring i m w iwi 
here.* But there was “no comparison* 
with Erich Honecker. *They didn’t have a. 
whole forest operation simply so, that, 
three or four people could go hunting;* be 
says. - 

’ Resdrtrreftecttons are bcdlt on painful 

wpwtoyp Ait a mfawf .lnwil l H m Hn y ftmfe. ■ 

tlonary, he was Jailed for four years 
between 1961 and 1965 for inveighing 
against the h unt ing rfhtm of Honecker 
(then, the crown {since to party boas Wal- 
ter THbdcht) and Us longtime comrade- 
in-arms Robert MemaL 1 saw how they 
drove along at night shooting foam cars,” 
explains Reach. “I said that, if we are a 
state of w o rkers and formers, why do they 
need h u nting * gfa»tas for themselves? - He 
adds with a thin smile: “I did not property 
understand bow power functions und er 
Socialism” 

Go ring’s mansion, during the war 
crammed with Nazi booty, was blown up 
shortly after its owner tied before the Bus- 
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dam fa 1945. Afiiir its remains were plun- 
dered to build-postwar roads, irarinhaii — 
named after Gddng’s Qrst wife today is 
wttfai more than an intriguing swathe of 
♦Abb, bricks and a s s o rted r nhwe sc at tered 
over the rough grass. Protruding from the 
debris are rusting rupees of the flftin p 1 
central heating system. By the roadside 
rise up, Bke King Ozymondias’ ruins, two 
big gdnoete hewn from grey Swabian 

mu f il^ tmnriwff Sm V«MM» na r«)i»W i h |f te. 

nfa of two crossed staves. 

Wooden fences used to cage elks, 
brought by Goring from Sweden, are how- 
ever still standing. So ore guardhouses 
used by the SS praetorian guard — now 
the homes of woodcutters. A few miles 
Couth .id' the miniscule town hall of the 
vffiags of GroasScMnebeck. Aforecht (25- 
■bI; the XUBSD£ rim* 1976, ftSte 1i« nijnd 
. I Nfit over the paid decades. GUML joined 
. the Communist party in I960. He would 
not have become mayor untees he had 
been a memb er, he explains disarmingly. 
He qpft — Bke around L6*n of of the 
jjmty f 5 foiiiDflf -2Aii irymNr? “* tfw 

change of regime. GUscd says that 
H nn ec tar and a bevy of Maids and rela- 
tions used to arrive most weekends in a 
convoy of Volvos and Citroens. “They 
didn’t have much to da” 

XJnlike Gfiring, who would occasionally 
tell jokes to the locals, Honecker kept 
away from the village. “He came once to 
the restaurant, and once to the supermar- 
ket" GlSsel recalls once drinking spar- 
kling wine with . Honecker at a hunting 


fr a tern i ty 70th birthday party. “He was 
simple, modest man,* says the mayor, not 
quite convincingly. Less complimentary 
views come from Use Garbo, one of the few 
villagers left to remember Hie ifatnthaT 
She recalls watching “Fat Gating" leaving 
the village In a hurry in April 1945. 

S he pulls out a photo of herself as 
an ll-yesr-old presenting Gating 
with a bunch of flowers in 1934. 
when he was made an honorary 
citizen of Gross Schfinebeck. 
“Then, we didn't have any idea of what 
would happen later.* she says dutifully. 
As for Honecker: "The gall rises in me to 
Hitnv about him.* 

Another villager. Bans Bndflujt; who 
works in a. serum factory and smells 
strongly .of alcohol, escorts me on an 
hour’s- tour around HOhecter's former 
On the itinerary are Ww lakeside 
bathi ng chale t (space for two motor boats; 
bhii b ro u ght in ft w n the Baltic) thw 
hniMB Wnnarkia- aflagprfi y naarf firm- Halaoas 

with his s ea etai y . Bochholz airily indi- 
cates the spot where the leader reputedly 
took pot shots out of a ground floor win- 
dow of his hunting Wp - He hastily: 
*T was not in the party.” Around 100 miles 
north west of this hunters* paradise lies 
the 11th century city of Schwerin, the (rid- 
es! town hi the northern province of Meck- 
lenburg. Surrounded by misty lakes which 
give it an almost Venetian paD, Schwerin 
is looking its age. 

(hie man with a professional interest in 
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Schwerin’s obvious ne^ect and decay is 
Gfinter Koslowski, director of the town’s 
main landmark, the 19th «**»n«¥ir y n 00- 
Gothic palace and art museum. Speaking 
in an intact wing of the badly-wont pile; 
Koslowski, 57, says he has now left the 
‘ Communist party after 40 years member- 
ship. “Just as the 'Hurd Reich was not 
feasi bl e as a solution, nrfflHw was Stalin- 
ism,” he says glumly. "Noune understood 
. any more why these old. 'parity senile pee- 
pie remained n b Hug at top exorcising 
power. . .1 admit I am partly guilty. With 
a few exceptions, everyone remained 
dtent" 

He accepts that unity will come but 
knows it wul bring problems; the number 
of tourist visitors from the West, for 
jg straining the museum's feedh- 
• Mpr , Koslowski voices sn^ddon thafr * s»ll 
those people with video cameras” now 
scouring tiie muse u m may indnde poten- 
tial art thieves. The Stasi, who have 
nearly an lost their Jobs, could perhaps be 
useftil in helping protect the museum. 

There »» «hnllBr oanfoskm jn th e tmmhta 
quarters of the Red Cro ss Mission at 
Schwerin's spr a w l ing Wflhelmine railway 
station. “We don’t know what wffl become 
of us, what wfll became of Germany," con- 
fides Renate Hyzyk, one of the two medir 
cal ordoties ufeose job it is to help passen- 
gers til or in trouble at the station. “We 
are a bit worried about our jobs.* Her 
companion Kurt Heri, another Red Cross 
veteran, complains about lack of “disci- 
pline” ai m ing the passengero. “After 40 
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years under a cheese cover, they are let- 
ting off steam.* Heri the difficulty 

of adjusting to the riiangwt. “Before, we 
didn’t need to think. Others did it for 
us. . .Wo got used to things, we were 
blind.” With touching openness, Renate 
Hyzyk explains how, before they were 
allowed out for trips to the West last 
November, most ordinary Schmriner sim- 
ply didn’t register that their town was fall- 
ing down through lade of repair. “Quo 
goes to work early, comes back tote./Peo- 
ple are busy. We didn’t notice. We were 
told that everything was in order.” 

The New Forum opposition group. was 
tiie leading disrident organisation behind 
last autumn’s street protests, but -is 
playing only a minor rote in tamogrfr w’ s 
ejections. At a rundown Schwerin .shop 
used as the group's c am pai gn headquar- 
ters; Jutta Schuster, a 33-yearuld teadier 
who tops New FOrum’s list of raffional 
candidates, explains how sbs now wants 
to £0 full; speed ahead to German unity. 
Tins to a complete of nrfwrf com- 

pared with her views six months ago. 
“Everyone must associate themselves wtth 
the general guilt," die says evangelically. 
“It is only by doing this that we can free 
omadves for new Ideas.” 

In an office near the railway station sits 
Hans-Cforistian Dtercke, 55, for 20 years 
the city’s deputy mayor with responsibil- 
ity Ear e c ono m ic questions. He surveys 
what he describes, with tired pathos, as a 
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The Long View 


John Major and the superhlip menace 


AS A SECRET policy objective 
for g ove rn ments, inflation has 
the great advantage that it 
appears to be caused by some- 
body else - by greedy trade 
unions. Irresponsible and Inef- 
fident manufacturers or rapa- 
cious foreign exchange specu- 
lators. 

Even when it is the result of 
the Government’s own actions, 
as with the forthcoming impact 
of the poll tax on the Retail 
Prices Index, attempts can usu- 
ally be made to shuffle the 
blame off on to other parties, 
such as the local authorities. It 
is true that rises in interest 
rates have the effect of raising 
the inflation rate, but this is 
reversible. 

When John Major makes his 
first Budget speed! next Tues- 
day he will attempt to main- 
tain the fiction that be Is fight - 
hag inflation, but the facts will 
indicate otherwise. Remember 
always that inflation is not a 
problem, it is a solution, albeit 
one that is only ever proposed 
cm the most hidden of agendas. 

During the 1980s it appeared 
that the global problem of 
inflation was receding. In the 
DS, in Europe and in J apan , 
great progress was made com- 
pared with the previous 
decade. But in Latin America 
hyperinflation has become 
even more prevalent and 
intense in the past year or two, 
and the same phenomenon has 
spread to Eastern Europe; 

Nigel Lawson became bored 
with monetarism around 1985. 
But inflation is not an enemy 
that can be beaten and left for 
deed. It must be kept forever 


under control through a 
restrictive monetary frame- 
work. That tiresome require- 
ment conflicted with the 
Thatcher Government’s 
extreme free market philoso- 
phy- Credit was left to expand 
at the market’s dictation, 
which has meant monetary 
growth at something close to 
20 per cent a year. 

In theory it might neverthe- 
less be possible to maintain the 
internal value of sterling by 
fixing its external value, and 
essentially this is what Lawson 
tried half-heartedly to do, by 
manip ulating interest rates. 
But a free-for-all In credit leads 
to strong surges in asset 
prices, and if the Government 
seriously were to enforce peri- 
ods of credit contraction, the 
volatility of asset prices would 
be immense. 

Although in practice the 
Government was happy to see 
house prices, for instance, ris- 
ing sharply between 1985 and 
3988, it was not able to accept 
the political consequences of a 
subsequent collapse. We are 
therefore seeing a ratchet 

effect Pay levels are being per- 
mitted (and you might almost 
say encouraged) to climb rap- 
idly in order to legitimise 
house prices. 

Meanwhile the Government 
is refusing to raise short term 
interest rates above the politi- 
cal ceiling of 15 per cent, even 
though there are various 
apparent reasons why it should 
do so (retail spending is buoy- 
ant, sterling is weak and the 
Treasury’s own Mickey Mouse 
monetary measure, called M0, 



The Chancellor’s 
honeymoon period 
has been brief, 
and he may live to 
regrettaking 
a relaxed approach 
in his first few 
months in office 


is overshooting). 

Far the past year I have been 
intermittent^ forecasting that 
inflation would reach IQ per 
cent, and I am only surprised 
that it is taking so long. The 
consensus now appears to be 
that the rate will peak at 9 per 
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cent, and then &n back perma- 
nently,- m u ch as was said at 
the time of last year's 83 per 
cent “bHp.” 

- ff you want to be pessimistic, 
certain conditions are now in 
place for a quite serious surge 
of inflation - a superbUp, you 
aright say. ft is worth remem- 
bering that from U par cent in 
February 1974 inflation soared 
to 20 par cent over the next 
year (reaching a peak of 27 per 
cent). Ja the year from April 
1979 inflation jumped from 10 
to 22 per cent Nobody forecast 
increases of iwrii magnitude. 

Although there is not now so 
much suppressed inflation in 
the system as in 1974, and we 
are unlikely to see a VAT hike 
as i n July 1979, there to Sfp rin a 

dunywmtt rnfmA farry OVeriumg. 

No oil shock to an the cards, 
but public sector pay and 
.prices are about to surge for- 
ward, much as to 197$ the poS 
tax effect (which could add the 
best part of a percentage print 
to i nfla tio n in April) is a warn- 
ing sign. Excise duties have 
-also been used to suppress 

inflation temporarily 

When . John Major became 
Chancellor last antrum 1 
argued that he bad to be tough, 
and restrain consumer demand 
quickly through income tax 
increases.- Overtill Is the only 
tactical policy in dealing wife 
an economy which has been 
overstimulated; there, is no 
way > of Judging the - delicate 
degree of pressure- peeded to 
adtieve a soft landing. Major 
preferred to accept the risk 
feat the: economy would con- 
tinue to be buoyant, and that 


the inflationary pressures 
would persist 

Adame he can shuffle some 
of the blame off on to hto Trea- 
sury advisers. There is some- 
thing very wrong with the fore- 
casting models, and- not 
surprisingly so when there 
have been such huge shifts in 
the pattern of wealth in 
Britain.- Personal -wealth dou- 
bled in aggregate to £L860bn 
during the -five years up to 
1988, and although much a! 
that related to unrealised (and 
tmreaMfiable) growth in prop- 
erty values, the increase. in 
spendable money was vast,’ 
with building society deposits 
also doubling. to nsobn over 
that period. Last year the M4 
measure of the broad money 
supply increased by £65bn, and 
within that, retail deposits of 
the private sector rose by 
£24bn to n a obn . This 1s the 
background against which to 
judge the pre-Budget specula- 
tion that fee Chancellor may 

ti gh ten his «tetw»Hi fay a, MTffnm 

or two. 

But the Governments anti- 
inflation rh etoric 'h as, looked 
increasing ly empty for several 
years, ft lfi now necessary' to 
create some Slack in the labour 
market Major has also had. 
five months to think about 
devising ways of impwring 
direct castrate on bank balance 
sheets: But behind fee ipevita- 
ble tough talking next Tuesday 
there may be a Chancellor who 
is simply clrng fal g ODLAOd'hOPr 
ing that a window wfll open for 
an election -sometime - next 
year. 


Artel Sondheim at the NT 
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FINANCE & THE FAMILY: THIS WEEK 


The Budgets points to watch 
out for on Tuesday 

John Major, the Chancellor of the Exchequer, unveila his 
first Budget on Tuesday — and it Is expected to be a tough 
one. Terry Dodcmrth lists the points which most affect the 
man or woman In the street, and Alan Budd looks back at 
the 'misery budgets* since the Second World War. Page R 

The men who can shift mountains 

Complaining can pay — although the British may not like to 
think of it as a national characteristic. Sara Webb tracks 
down the ombudsmen and regulators who handle 
complaints about the services provided by the financial 
institutions. Page V 

Time for fair shares 

One of the safest Budget predictions la that the Chancellor 
will boost tax Incentives for Employee Share Ownership 
Plans (ESOPs), reports David Cohen. Pius Heather 
Fan n b cough takas a look at the latest Business Expansion 
Scheme offers and considers what the Chancellor may do 
to the scheme. Pegs VI 


Minding Your Own Business 

Roy Hod so n reports on the Joys — and pitfalls — of running 
a small hotel and meets a businessman who really likes to 
be alone. Page VHI 

■ BRIEFCASE: Tax bill on sale of building plot: Page Vfl 
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Glaxo In good health 
after profits rise 

Shares (n two of the UK's largest drug companies mowed In 
opposite directions on the London stock market this week 
after the publication of their results. 

GJaxo’s 27 per cent interim profit Improvement triggered a 
spate of encouraging comment from analysts. Sentiment 
was also helped by the approval by the UK regulatory 
authorities of a cold treatment, and renewed publicity given 
to a migraine drug, sumatriptan. Drug companies' fortunes 
can be transformed by a single blockbuster drug. Qiaxo's 
Zantac, for example, is the word’s best selling drug. It 
propelled the company from an also-ran a decade ago into 
the world's top three. 

Smithldlne Beecham, which makes the second best selling 
drug, Tagamet, turned In a full-year profit rise of 3 per cent 
Markets were disturbed, among other things, by the size of 
the provi s ions for the costs of the merger last summer of 
Smithkllne Beckman of the US and Beecham of the UK. Aa 
a result several brokers trimmed their forecasts for this 
year's protits. DanM Groan 

Bumpy ride for BAo shares 

Shares In British Aerospace, the UK's leading engineering 
group. Jumped by 20p to 505p in the wake of Wednesday’s 
announcement of a 29 per cent advance in full-year pre-tax 
profits. The £333m profits figure was well above City 
expectations, but enthusiasm tor the company's shares 
weakened later in the week as analysts focused on 
uncertainties in the defence market, the weakness of the 
Hover group subsidiary’s profits, and the profit contribution 
of non-recurring asset sales. Investors also face continuing 
questions about the company's exposure to claims from its 
Airbus partners for coals Incurred as a result of the reoentiy 
settled strike over shorter working hours. BAo says that any 
claim wfll be strongly contested. Terry Doda worth 

Gross deposit accounts launched 

Leeds Permanent and Nationwide Anglia building societies 
both announced this week that they were launching, through 
Isle of Man subsidiaries, deposit accounts that pay interest 
gross to UK residents, thus enabling married couples to 
take advantage of the new system of independent taxation. 
From Monday the Douglas, Isle of Man, branch of Leeds 
Permanent will offer three separate accounts. This Include* 
a one-year bond account with a minimum deposit of 
£10,000, paying gross interest of 16 per cent NattonwMe’a 
new Independence account will open on April 2; Interest 
rates will be announced later this month. John Edwards 

Cobbold Roach changes hands 

Cobbold Roach, file private client stockbroking group, has 
been acquired by a new parent company, the March Group. 
This follows the move by the Bders group to leave financial 
services and concentrate Instead on Its brewing 
interests. - J E 

SIB help for complainants 

The Securities and Investments Board (SIB) has produced a 
leaflet for Investors who wish to complain about the way a 
particular company has handled their investment business. 
SIS wifi only handle complaints about member firms so you 
will need to check first whether the firm In question Is one 
Of the 88 members. You can do this by telephoning SlB's 
central register on 01-929-3652. Investment Businesses 
Regulated by SIB: What to do if you need to complain is 
available free from the SIB Information Office, 3 Royal 
Exchange Buildings, London EC3V 3NL Sara Webb 
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All eyes fixed on the 
Budget balancing act 


Dividend Yfek»(«> 
7.0 


THEY TALK wistfully about 
weeks Use this: an Edwardian 
golden age when the sun shone 
almost every day, the market 
drifted lazily to and fro across 
a narrow range, the pound was 
rock-solid and industry 

reported strong results to the 
strains of Elgar.. 

Cinema buffs will recall, 
however, that Edwardian nos- 
talgia movies almost always 
end in the trenches. Next week 
John Major will be in the front 

Taking this week’s market 
and currency performance out 
of context, the omens do not 
look too black for the Chancel- 
lor as hepreparea for Ms first 
Budget The FTSE 100 Index 
finished, the week up 29.6 
points at 22634, having slipped 
slightly on low-volume trading 
on Monday and Tuesday; and 
in contrast to last week's reac- 
tion to turbulent political 
developments, sterling was 
solid against the D-Mark and 
rose marginally against the PS 


dollar 

In terms of historic price/ 
flsmfrng a multiple »md dividend 
yield, the market as a whole 
seems to be trading near its 
average for the years since 
Margaret Thatcher first arrived 
at Number 10, with both fig- 
ures clo se to the level which 
file Prime inherited. 

That at least suggests stability 
wrfhw than disintegration. . 

But Major's task on Tuesday 
is a lot more difficult than 
charts suggest: too tight with 
tax or (heaven and Margaret 
forbid!) interest rates, and 
equities will suffer; too concil- 
iatory and currency may be 
hit. The Mid-Staffordshire 
by-election two days later adds 
to the political pressure and. 
shortens the odds that next 
week wQI be more turbulent 
than thift. 

A rfmrfw of o win n ml ff Statis- 
tics this week Ulnstrated the 
delicacy of Major’s position, 
particularly in the crusade 
against inflation. 


On Monday, February’s 
retail sales showed a 2.4 per 
cent rise despite the high inter- 
est rates. A day lata: the invisi- 
ble trade surplus simply disap- 
peared. In the final quarter of 
last year, invisible trade - 
which reflects the earnings of 
service industries and has 
often been relied on to come to 
the rescue of the mexchazwtise 
trade deficit - itself slipped 
into the red for the first time, 
hit by disaster Insurance 

rlal nw 

At foe same time, factory- 
gate, or wholesale prices have 
continued to increase. The 
u p w ar d press u re on wholesale 
prices a nd thus faflatfon max' 
have been exacerbated by. 
other nummuings at foe. fac- 
tory gate - from employees. 
Average earnings are still ris- 
ing according to Thursday's 
figures, which coincided with a 
surprisingly small foil in the 
February unemployment total. 

If rail and gas workers' aspi- 
xatkms are anything to go by, 3 
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FOR MOST of the last 12 
months Wall Street has been 
complaining about the cantos- 
tag and contradictory signal* 
flashed by official economic 
statistics. The msunlimly mys- 
terious performance of the 
economy has sent the market 
lurching from extreme opti- 
mism to extreme pessimism 
and back. 

But all foe economic bewil- 
derment has had one ntoeshig 
side effect, at least fen: the pro- 
fessional* -on Wall-Street, ft. 
has provided bulb and ban 
alike with excellent excuse* 
for foiling to predict the mar- 
ket's direction. This Is perhaps 
the main reason why US 
Investment analysts have 
become so a tt ach ed to the 
their belief that the economy 
Is somehow behaving in an 
Unfathomable, unpredictable 
manner. 

In reality, nothing could be 
further from the truth. For 
more than a year now the OS 
statistics have been revealing 
aQ the signs of a and 

well understood economic con- 
dition. Back in Che gloomy 
1970s, this state of moderate 
growth cmnhinsA with persis- 
tant, but not intolerable, infla- 
tion used to he call ed “stagfla- 
tion." Appropriately, the 
bullish wordmnlths of the 
Golden Eighties found a mate 
cheerful name for the same 
phenomenon. Today, stagfla- 
tion Is called a “ton landing" 
- and the same economists 
and politicians who used to 
fulminate against stagflation 
now speak about a "sett tend- 
ing" as a desirable develop- 
ment. 

As yesterday's eagerly 
a w aite d batch of BS economic 
indicators again revealed, this 
verbal ambiguity has heat a 
more important reason for the 
ambivalent sentiment on Wall 
Street Hum any actual confu- 
sion about foe economy's per- 
formance. Yesterday morning, 
investors were in the mood to 
celebrate a “soft lauding" 
when the statistics revealed 
flat industrial production and 
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weak housing, combined with 
an Underlying inflation, rate 
which showed a slight oocefer- 
stUm towards the upper end of 
the 4b to 5 per emit range in 
which It has been stuck for 
three years. 

A few weeks ago they might 
have wailed instead about 
stagflation. They might have 
noted that Alan Greenspan, 
chairman of the Federal 
Reserve Board, had just 
warned the markets and Con- 
gress that he was not prepared 
to accept 4h pet 1 emit infla- 
tion.- - - 

In fact, fhe markets are 
probably right, to choose the 
optimistic Interpretation, at 
least in the short term. Despite 
all his tough talk about ach- 
ieving “aero inflation," Green- 
span is probably quite satis- 
fied with the cambfamttoii of 


stow growth and stable infla- 
tion which appears to hove 
been achieved, through the 
Fed’s deft monetary fine tun- 
ing. Certainly his record sug- 
gests that he would do every- 
thing to avoid ■ serious 
slowdown In the economy 
until and unless inflation was 
clearly accelerating and 
threatening to get oat of am- 
troL 

And by most objective stan- 
dards, Greenspan’s rrinctanee 
to rack the boat would be Jus- 
tified. This to because there 
are two major differences 
between today’s soft landing 
and the stagflation that every- 
body used to complain about 
In foe 1070s. 

First, American business- 
men. consumers and politi- 
cians have learned to live 
quite c o mfor tab l y with infla- 
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percent will be no more than a 


tions this year. Bit’s unions 
rejected an offer at that level 
on Wednesday, while gas work- 
ers have accepted rises of 
between 9 and 9.5 per cent 
The market seemed this 
week to be squeezed between 
such economic pressures and 
tine perception - reinforced by 
satisfa ctory results from some 
of the UK’s largest companies 
- that a market yield of mare 
t>mn 6 per cent would. 
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GrandMet’s grand schemer turns it on again 


ALLEN SHEPPARD, chairman 
of Grand Metropolitan, not 
“mg ago described his role as 
° rcll< 'Strating anarchy. It Is 
time for him to turn his atten- 
tion to GrandMefs share price. 

GraudMet this week rolled 
out a blueprint for its with- 
drawal from brewing, nearly 
two (facades after it entered the 
sector with the takeovers of 
Truman and Watney Mann. 
The scheme was as attractive 
as it was complex, and widely 
recognised as the right deck 
sion, i ma gi na t ively structured. 

Bnt favourable reaction in 
the stock market was limited 
to relief that GrandMet would 
not be ta k ing an equity stake 
in Fosters Brewing Group, the 
soon-to-emergB parent of Cour- 
gm and Elders IXL’s other 
brewing interests worldwide. 

GrandMet shares ended the 
mek at 562p, for an historic 
ote of tost over 10 and a pro- 
SSctivi multiple of &S 'based 
nn Klein wort Benson Secari- 
tWonMax forecast of £895m 
Xrthe year to September 1990. 

a pound below 


the peak readied in January 
before the market derided, as it 
periodically does, to lose faith. 

There is little basis for this 
disenchantment The Grand- 
Met portfolio includes some of 
the beet brand names in the 
world. Its international Distffl- 
ers and Vintners division, 
global leader in wines and 
spirits, alone owns Smirnoff, 
j&B, Bailey's Irish Cream, Mat 
ibu, Croft and Piat d’Or. 

Neill Junor of County Nat- 
West WoodMac expects IDV to 
increase operating profits by 30 
per cent this year, and Bon Lit- 
tlehoy of Nomura Research 
says: “It’s all about brands, 
marketing and margins, as 
Guinness has also shown." 

The £L2bn purchase of Pflls- 
bury in 1888 has not been ftdly 
appreciated, in part because 
GrandMet has not had time to 
pin global benefit from US 
household-name food brands 
end in part because of concern 
that Burger King was destined 
always to be number two to 
McDonalds in foe burger ware. 

If there had not been doubts 


enough about Pillsbury, Shep- 
pard confused and irritated fol- 
lowers with his quick dash in 
and out of wntiam wrn, wm 
bookmakers. In December 1988, 
GrandMet paid £S3lm to add 
fhe chain to its Mecca betting 
shops, empbaslng the core 
nature of the business. 

Only nine months later, how- 
ever, the combined chainwas 
sold for £685m. This enabled 
GrandMet to make a handy 
torn and reduce its debt, but 
nevertheless added to Shep- 
pard's reputation as a man 
who cannot- turn down a deaL 
Unpredictability was the real 
problem. Junor says: "The City 
is a petulant beast It likes to 
be sure about Just what a com- 
pany is going to da" 

Sheppard himself addressed 
this issue on Tuesday: “We 
actually- do not knee-jerk our 
strategy. We spend our time 
looking five years ahead." On 
that basis, the Awl with Cour- 
age may still give him scope to 
amuse and amaze in several 
years' time by appearing to 
change direction again. 



Alton Stoppard: strategy 

GrandMet had little choice 
bnt to leave brewing. It ranked 
only fourth in the overcrowded 

UK market and, critically, did 
not own the lager brands it 
brewed and sold. 

Courage was willing to pay 
over £366m is cash for four 
breweries and leave GrandMet 
with excess properties valued 
at £65m. GrandMet will reap 


wwrp»gBm«nt fees from its run- 
ning of 7,000 tenanted public 
houses In. the fontrepreneur 
Estates pubs joint venture. 

A leasing transaction 
between Inntrepreneur and 
GrandMefs managed-pub divi- 
sion received less attention. 
“GrandMet has picked the 320 
best pubs from the Courage 
estate," says Littleboy. 

hi the longer ran, however, 
the Nomura analyst wonders 
whether GrandMet and Cour- 
age really want to stay In pUtoL 
once the nurehnnm return has 
been squeezed out of the 
assets. In three years’ time, 
GrandMet could well have tre- 
bled the value of its £500m 
equity investment in Entrepre- 
neur and decide this capital 
could be better deployed in 
continental Europe. 

But UK regulators first must 
acquiesce in this week’s deaL 
The two parties’ ewi phaflia that 
they will reduce their share of 
tied pubs to no more than 25 
percent in any local licensing 
district looks suspiciously like 
a public plea bargain. 


Fear GrandMet shares - , them- 
selves, two possible turning 
points are frnwifatmfr? 

■ GrandMet is flying drinks 
and food analysts to the US 
next Sunday so they can see 
for themselves the strengths of 
Pillsbury and Burger Kteig. 

■ On May 18, thandMet will 
announce results for six 
montYm to March 3L Although 
£QI$bmy was notin the group 
for the fall comparable period 
of 1988-89, the latest results 
should give a pointer to what 
has been achieved so far. 

Littleboy says his sums paint 
to a break-up value of £10 a 
share if GrandMet should 
attract a predator’s attention. 

' Be' is confident, however, 
that the present management 
can achieve similar returns: 
“AH we need is just for Shep- 
pard to keep his mouth shut 
arri not do anything. In a year, 
the share price will be going 
through the roof. At the 
m om e n t , it just needs a period 
of consolidation.” 


Is a delicate balance, and if the 
itflHng young nwy on fhe fly*, 
bog trapeze gets Ids calcula- 
tions wrong on Tuesday we 
could an fafl. 

Corporate UK is, to judge by 
this week’s evidence, taking 
such pressures and dangers in 
its stride — a buoyancy 
reflected in yesterday’s mar- 
ket, -when trading volume 
im proved sharply and Footsie 
rose 29 paints an the day. 

British Aerospace, HiUsdown 
Holdings, Rolls-Royce, United 
Biscuits, Enterprise Oil and 
Glaxo all reported satisfying 
growth in profits. Confident 
breaths of wind enlivened even 
sectors which have languished 
in the stock market doldrums, 
from banking (Kteinwort Ben- 
son: profits up 300 per cent), to 
advertising (Lowe Group and 1 
Abbott Mead Vlckers pushed 
up profits against a gloomy 
background). 

There were disappointments, 
of course. Pre-tax profits at 
George Wimpey. the UK’s sec- 
tion rates of around 5 per cent 

- a level considered unaccept- 
able In- the early lflTOs. 

. Second, and partiy as a con- 
sequence of tiw first develop- 
ment, the Fed has proved . 
unexpectedly successful at 
s&MWBg inflation, at around 
this level without resorting to 
uncomfortably high levels of 
naamploiynunL. In part tiw US . 
has managed to maintain • 
these Igwunemplqyment rates 
because of the s urprisin g will- ; 
bi nweay of US vodasK to for- 
get the American dream of 
steadily rising living stan- ■ 
(lards. There has been no- 
increase in real wages in the 
IKS since 1978. 

. In tiw long term, therefore, 
onetrf tiw main questions for 
stock market investors is how 
long American workers will 
continue this forbearance. To 
judge by the continuing 
defeats for trade onions in 
strikes and other industrial 
actions, as well as by the polit- 
ical developments hr Washing- 
ton, the answer appears to be 
“a very long time." 

However, these is a serious 
demographic problem on tiw . 
horizon. The number of young 
workers coming Into the 
labour force ora tiw next 15 
years is expected to decline 
sharply and this to already 
beginning to put upward pres- 
sure on pay levels, especially 
in the relatively tow-wage ser- 
vice sector. Eventually this 
pressure could spread . across 
the economy dnd pose , a 
dflenaaa for policymakers Jh 
their attempts to stabfHse both 
unemployment and' inflation 
at their present comfortable 
levels. Bnt given its bullish 
technical condition, this to not 
something the stock market is 
likely to start wearying about 

- at least not this week. 


ond -largest housebuilder, 
slipped 7 per cent in 1989, and 
profits from the housebuilding 
division Itself were down 30 
par cent. Glynwed Interna- 
tional, the engineering com- 
pany, saw its proud boast of 
consistent 20 per cent earnings 
growth tarnished - they were 
up just 6.4 per cent in 1989 - 
and T&N, the engineering and 
automotive component com- 
pany, was 'hit by financing 
charges and asbestos-related 
costs its profits slipped 8 per 
emit tost year. 

- For others, unbundling 
seemed to be the week's most 
popular activity: BOG, the 
industrial gases company, 
announced ft was considering 
f wtftip- off its healthcare divi- 
sion; and Grand Metropolitan 
and Ebfere IXL mvefled the 
details of their exchange of 
assets and Joint venture on 
pubs. 

' Meanwhile, BAT Industries 

- still threatened by the 
Unbundles: Extraordinaire, Sir 
James Goldsmith - revealed 
its defensive plans far hiving 
off Argos, the discount UK 
retail chain, and selling its 
Saks Fifth Avenue US retailing 
subsidiary to a joint team from 
mana gement and a Japanese 
department store. BAT share- 
holders will receive one Argos 
share for every five BAT 
Shares heldy WMch could value 
the UK retailer sit more than 
fSQQm. 

Appropriately, ft took the 
biggest UK company reporting 
this week to make the biggest 


splash. BTR, the UK-based 
industrial conglomerate, 
announced on Wednesday that 
productivity improvements 
had enabled it to push pre-tax 
profits over the £lbn mark in 
1988, an increase of 28 per cent, 
offsetting steeper financing 
costs. 

Thus fortified, tiw group yes- 
terday launched a *1.64 bn 
unsolicited bid for Norto n 
Company, a US manufacturer 
of abrasives, advanced ceram- 
ics, performance plastics and 
chemical process products. The 
bid is worth *75 far each Nor- 
ton Share, a 29 per cent pre- 
mium to the US group's price 
before the offer was launched. 

A at 
it could be along and 1 
straggle. 

Neatly enough, the BTR bid 
coincided with the end of the ^ 
battle for control erf Sea Con- 
tainers — tiw last hostile Ud 
launched by a UK company in 
the US- 

On Thursday, Sea Contain- 
ere* shareholders voted to dis- 
pose of certain ferry and con- 
tainer assets to one-time 
predators Stana, tiw Swedish 
ferry group, and Ttohooik, the 
UK container rental company. 
The AngtoSwedlsh Ud, which 
has now lapsed, was launched 
hi the US last May; all In all it 
wiiz hove cost the three compa- 
nies involved nearly *100m, 
most at which has found its 
' way into lawyers* wallets. BTR 
please note. 

Andrew H31 


X JUNIOR MARKETS ) 

A place among 
the big boys 


IXi.JKHSHT. Mem.. rather 
back-handed co mplimen t, but 
one sign of tiw success of the 
Unlisted Securities Market is 
tiw number of companies that 
have Outgrown it From Body 
Shop to Carlton Commtmtoa- 
rions, the list of graduates 
from the USM fa long and dis- 
tinguished. 

At the moment, the question 
of whether and when to move 
up to tiw main market is preoc- 
cupying a number off USM com- 
panies. 

Kimfe k , the fruit machines 
and healthcare company, 
expects to Join tiw main mar- 
ket this week. Perkins Foods, 
the fresh produce and frozen 
food supplier, this week actu- 
ally announced that it 
intended, to move up to the 
main market Acute Group, the 
£94m marketing services busi- 
ness that grew out of the shell 
of the Acsls Jewellery com- 
pany, plans'to move to the 
main market within the next 
two months. And Misys, the 
systems house, capitalised at 
£&2m; Southern Business 
tiw photocopier group, 
' at £123m; and Nar- 
Hoase, the service station 

devetooer. canUnd at £6Gm. 
also intend to move to the big 


Clay Harris 


main reason is 
one erf marketability, 
the shares of small 
on tiw main market can I 
as illiquid as those on 'the 
USM, a foil listing opens the 
doors to some tends that are 
barred Cram the.USM. "ft gives 
us a wider audience in terms of 
that can be investors.” 
says- Howard Phillips, chief 
executive of Perkins Foods. 

in addition. Perkins feels ft 
would prefer, to he grouped 
with its fellow food companies 
rather than the amorphous 
mass of USM companies. Zn 
contrast to previous years, 
USM companies no longer 
automatically command a pre- 
mium rating. Largely as a 
result of these tower ratings 
there is also a perception that 
the USM has lost some of its 
glamour in recent times. An 
additional worry is that the 
influx of refugees from the now 
defunct Third Market may 
weaken tiw USM. 

Roger Limpenuy, finance 
director of Southern Business 
Group, says that part of the 
motivation' to move up to the 
main market is the relaxation 
of entry requirements, on the 
USM. "We think that there is a 
perception that companies oh 
the uSM. axe less blue chip 
than those tea. the main mar- 
ket” 

He adds, however, that the 
company wfll only make tiw 
move if it coincides with a pla- 
cing and acquisition, as this 
wfll cut down tiw “quite ludi- 
crous" costs of in airing the 
move, which he estimates at 
£130,000.' 

Yet another reason for mov- 


: Jng up. is to expand overseas. If 
a company wants to pay fra 1 Us 
acquisition in paper, it may 
have difficulty in persuading a 
vendor who is unfamiliar with 
tiw USM to accept "unlisted" 
shares. 

However, it is by no means 
obvious that all companies 
benefit from a main market 
fisting. Some companies wish 
to retain more than 75 per cent 
of th«>hF shares. Many wish to 
make use of the less stringent 
requirements to circulate infor- 
mation, when making acquisi- 
tions. And ******** fiwi that their 
anneal to fond managers does 
not increase as a result of pro- 
motion. When Goodhead Group 
moved to the main market in 
September 1988 it found that 
instead of attracting new insti- 
tutions it actually lost an 
Investor that had specialised In 
USM Hands. 

Not all large companies on 
the USM feel any compulsion 
to join the senior league. 
Looking back to the USM's 
peak in tiw summer of 1987, 
most of the top 10 companies 
have stored OH the USM. 

Fn Fyffes, the Ireland-based 
bananas company, and Bor- 
land, the volatile US software 
company, moved on to the 
main market, as did Thermal 
Scientific, the thermal, plastics 
and instruments company, and 
Local London Group, a busi- 
ness centre specialist, which 
were both subsequently taken 
over. 

Orre company that 
announced plans to move to 
the wain market but did not 
quite make it was Mrs Fields, 
the US cookie group, which 
towered over its nearest rival 
with a market capitalisation erf 
£368m. After a succession of 
disasters the company is now 
valued at £52m. 

Another downwardly-mobila 
share was Dewey Warren, 
which is now valued at less 

thaw half ttS former w gritaltea. 

ttonof £180ra. 

Still in the top lfl is Kerry 
Groups an Irish dairy and meat 
processor which is a former 
Kerry farmers* cooperative. So 
too is TV-am, the commercial 
breakfast television station, 
capitalised at £i04m, and 
United Friendly Insurance. 

Asprey, the 200-year-old lew* 
efler and antique dealer, dem- 
onstrates that a USM quote 
need not be a handicap* 
Whereas in September 1987 it 
was, at ElSlm, the third largest 
USM company, it now tops foe 
league at nearly double that 

Last year it ranked among foe 

top 10 best performing compa- 
nies over ElOOrn, witii a 94 per 
cent increase in value. In any 
cast*, ft: aotrmtt Hnlfterfy that tbs 
elitist Bond Street jewefle* 
would expect to add to its sj*; 
tus and prestige hf moving HP 
to the main market 
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WTIH THE'UK economy on a 
knife edge, few people think 
that John Major, the Chancel- 
lor, has much scope for either 
cuts or increases in personal 
taxes in the Budget an Tues- 
day. Bat if he does choose to 
tinker with the present system, 
these.are the points yon should 
be looking for in his speech. 

■ Watch out, first of alb for 
moves on income tax. 
Although Major supports the 
previous Chancellor's aim of 
cutting the basic rate of tax 
Awn 25 per cent to 20 per cart, 
economists behave, that he is 
more likely to raise the tax 
take this. year by refusing to 
allow fall Indexation of the 
™w»* tax hands. 

Under the present rules, 
your tax hands — you get 
£2,785 tax free, with a farther 
£20,700 taxied at 25 per cent and 
the rest at 40 per cent - 
should be increased automati- 
cally to take acco unt of infla- 
tion. Unless overruled by 
Major, this s yst e m would pro- 
’ dace a 7.7 per cent increase in 
the personal allowance - tak- 
ing ft to £&000 - based on the 
annual inflation rate to Decem- 
ber of last year. 

The Chancellor may also 
decide to alter the rules for 
Ca pital Gains Tax. Under the 
present regime the first £5,000 
of capital gains entirely escape 
the normal 40 per cent tax - a 
concession worth SUJOO a year 
if you are lucky enough to 
make such large profits. 
Change is possible, however, 
because of file switch to inde- 
pendent t axatk m far married 
women, which will give wives 
their own CGT allowance. It is 
possible that the new provision 
for spouses will be accompan- 
ied fcy a cut in (he rate - oth- 
erwise famines would see their 
allowance double. 

■ Another area to watch for 

indexation is inheritance tax. 
The first £118 0(10 of an estate 
currently escapes 1HT, while 
the rest is taxedai 40 per cent. 
It might be argued H*t thia is 
not such an acute issue thi« 
year, «hne the. value of many 
estates is locked up in the fam- 
ily house, where prices have 
stagnated over the last year.' 
But aftxll 7.7 per cent inflation 
proofing would take the lax 
free figure to- £127,000. - • 

■ An inflation-related 
increase in the duty on alcohol, 
cigarettes and petrol is a stron- 
ger option far action by the 
Chancellor, because of the 
restraining impact this woul d 
have on personal expenditure. 
The Chancellor's problem here 
is that a 7.7 per cent rise in 
duty, the equivalent of 42p, 
including VAT, an a bottle of 
spi ri t s , and 7.4p on a packet of 
20 cigarettes, would push up 
the Retail Price Index by 
around half a percentage point 
at a time when he is trying to 
drive down Inflation. 


. If he decides to go ahead 
with such a measure, -it Is 
widely felt that he will com- 
bine any change an petrol to 
include further Inducements 
for motorists to switch toleadr 
free fuel. An inflation-related 
increase in the duty on petnd 
would amount to just aver 8p a 
gallon on leaded and 7p on 

im|oa^ I . ■ 

■ Many motorists should 
also.be a fa ri to duup it on the 
company car front In his last 

' two budgets; Nigel Lawson 
raised tax levels on the 
notional benefit of running .a 
company-provided car very 
sharply. Nevertheless, there is 
-pressure from tax reformers 
for further increases, paiticu- 
lariy on individuals who maiw 
only limited use of their 

mehif.Ip fnr h rwrliwmn. 

■ tt you are a house owner, 
keep an eye emeu fin: the possi- 
bility of an . increase in mort- 
gage Interest relief. Though 
not thought to be a likely 
change, it has been suggested 
that many young ootential 
home owners would be helped 
by an increase in the present 
borrowing celling of SBOftOO elk 
glble for interest relief to 
£40400. Such a change could be 
combined with a move to rive 
interest relief only on standard 
rate tax. 

■ On the savings front; lob- 
byists have been suggesting 
two main changes to pomade 
consumers to invest . rather 
than spend. First, they would 
like to see an Increase in the 
aiwnnw t that you «w» put into 
personal epety plans (PEPs). 
This amount stands at £4£00 a 
year, all of which is free of 

innnmft awl rapHal gaiiw tarr 

One idea is that the figure 
could go up to £6,000, while at 
the same time allowing inves- 
tors to put more cf their PEP 
fands Into unit Off fan re a lr nimt 
trusts. i 

Second, ami more important 
for ttie bulk of savers, there 
has been growing suppor t far 
file idea at abolishing compos- 
ite rate tax (CRT), the auto- 
matic deduction of irrecovwv 
able income tax on your 
building society and bank 
deposits. 

The issue has become more 
important with the introduc- 
tion; of independent taxation, 
'since many non-wage earning 
spouses will now be able to 
receive around £3,000 a year 
free of tax on their investment 
income. 

ft is also significant far the 
bunding societies, which ftar a 
big drain on their funds. How- 
ever retuctanl the Chancellor 
may be to act on this front, he 
must be aware of the dangers 
of ignoring the building societ- 
ies at a time when the mort- 
gage rate - which is Inevita- 
bly linked to the price the 
societies pay far the deposits - 
is such a red-hot political issue. 


down: a history of tough Budgets 


Special account 
withdrawn 


WHITE CHURCH Securities, 
the Bristol intermediary, has 
withdrawn its special “350 
account” that offered to pay 
interest gross to investors and 
was, therefore, of especial 
appeal to married couples seek- 
ing to take advantage of the 
new system of independent 
t axa tion. 

However, the account - 
la unched last month in a hbm 
of publicity — caused some 
controversy because it effec- 
tively opened the way for 
many intermediaries, and 
stockbrokers, to use their cli- 
ent accounts, where money is 
"stored” between investments, 
for a totally different purpose. 

Sean Seager, managing 
director of Whitecfaurch, who 
dreamt up the idea, said the 
‘Rank’ of England had ruled 
that the account would be 
regarded as a deposit taking 
exercise, which requires 
authorisation under the Bank- 
ing Act, unless It qualified as 
one of the exemptions. 

That was left up to the 


Financial Intermediaries Man- 
agers and Brokers Regulatory 
Association (Flmbra) to decide, 
Its initial view was that it was 
not an exemption al t hough it 
was prepared to listen to legal 
views. 

However, Seager said it was 
obvious the authorities, who 
initially seemed happy about 
the idea, were now worried 
about allowing a possible loop- 
hole in the regulations that 
might be exploited by less rep- 
utable companies. So he had 
decided not to go ahead, since 
it was not worth becoming i 
i n volved in a legal battle. 

The S20QA0Q or so put into I 
the 350 account would be 
returned, plus Interest, to the , 
investors, with a re c o mmen ds- , 
tiou that try instead one of the 
offshore accounts offered by 
reputable names , such as the 
Bradford & Bingley building 
society subsidiary in the Isle of 

Man 
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THEBE' ARE many who fear, 
. antfscmff whohope, that John 
Major, -the Chancellor, will 
-introduce a tough Budget on 
Mbrriv 20. If it is tough, post 
experience may provide some 
bfattacfwhat we can expect 
: The' most severe Budget of 
racert' experience was the one 
Introduced by Sir Geoffrey 
Howe in 19KL In the middle of 
file deepest post-war recession 
andL white unemployment was 
rising at an horrendous rats, 
be failed' to raise personal tax 

idlowahces at a thne of rapid 

He also raised alco- 
hol end tobacco duties by 30 
per cent. His actions produced 
a letter of condemnation from 
864 economists. 

Although it was not the 
toughest post-War Budget, its 
extraordinary feature was that 
Jtdefied. post-War tradition by 
clamping down on the econ- 


omy at a time when production 
was tumbling Before that, the 
'Usual idea was to introduce a 
tough budget in the boom - to 
slow file economy down — and 
a gBnetrous budget in the reces- 
sion — to speed it up. 

But in 1961 the first priority 
was to defeat inflation and to 
establish the Government’s 
commitment to the medium 
term financial strategy. The 
tax Increases, which, also 
inducted a special tax on bank 
deposits, totalled about 1.7 per 
cent of GDP. 

Denis Healey produced a 
tough jnfrtf -Budget in Decem- 
ber 1976. He raised tobacco and 
alcohol duties by 10 .per cent 
More imnortant he announced 
savage public spending cuts for 
the coming year. His actions 
were prompted by the collapse 
of 8te£fing during 1976 and the 
measures were part of the con- 
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ditions for the IMF loan of 
£RSbn. Before that, Roy Jen- 
kins had produced a severe 
Budget in 1968. ft fallowed the 
.stating devaluation of Novem- 
ber 1967 and was designed to 
create room for the hoped-for 
improvement in trade bal- 
ance. 

Jenkins raised purchase tax 
and the duties on tobacco, alco- 
hol and petroL He also raised 
the Selective Employment Tax 
(a tax specifically directed at 
the service sector), imposed a 
special levy on investment 
income and raised vehicle 
licence duties. Altogether he 
raised taxes by over STbn in 
today's prices or about 2.1 pea: 
cent of Cff)P. 

One of the problems of com- 
paring Budgets is defining 
their degree of severity. We 
tend to start by assuming that 
income tax allowances will be 


raised in line with infla tion. 
Failure to do that is regarded 
as a tig hte ni ng of flacri policy. 

That approach is embodied 
in the so-called "Rooker-Wise” 
Amendment to the Finance Act 
of 1977 which requires Chancel- 
lors to adjust allowances for 
iwfiarinm unless they seek spe- 
cific approval from Parliament. 
Before, they would claim credit 
for their generosity. 

However, on any definition, 
the toughest post-War Budget 
was Introduced by Hugh Gait- 
skell in 1951. He raised income 
tax, purchase tax and petrol 
duties and cut welfare services. 
Tbs squeeze was worth about 
2.7 per cent of GDP and was 
designed to make room for 
increased defence spending at 

♦tip tinw of tho Ifnrpan War. 

Although the 1951 Budget 
was the hardest single blow to 
the taxpayer, James Callaghan 


deserves a mention for the 
cumulative misery of his Bud- 
gets in 1964 (an Autumn Bud- 
get), 1965 and 1966. (That expe- 
rience may be contrasted with 
Rab Butler’s appearance as 
Father Christmas each year 
from 1952 to 1955. although he 
had to re-appear as Scrooge 
after the election.) 

If the blow is to fall next 
Tuesday, history does not seem 
to provide much guide to what 
form a tough Budget will take. 
In the past. Chancellors were 
not afraid to raise indirect 
taxes sharply to cut demand, 
but that seems less likely now. 

Do tough Budgets lose elec- 
tions? The Labour Party lost in 
1951 and again in 1970 fin spite 
of a more generous Budget 
that year), ft also lost in 1979 
(again, in spite of a more gen- 
erous Budget in 1978). The 
Conservatives won in 1983, 


after the tough Budget of 188L 

It would be hazardous to 
suggest a rule, since elections 
are not simply about Budgets. 
Of the four tough Budgets I 
have described, three were 
introduced by Labour Govern- 
ments and one by a Conserva- 
tive Government. The tough 
Labour Budgets were followed 
by electoral defeat; the tough 
Conservative Budget was fol- 
lowed by electoral victory. 

Do we accept nasty medicine 
more readily when it is dis- 
pensed by Conservative Chan- 
cellors? If John Major is as bru- 
tal as some commentators 
want him to be we shall see 
the theory tested at the next 
election. 

Alan Bndd 

■ Alan Budd is Economic 
Adviser to Barclays Bank PLC 
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for maxirruim tax free benefits! 


TaxHaven is a shore PEP (Rsrsonal Equity 
Flan) vriiicb invests directly into UK shares for 
TOT ALIS TAX FREE investment profits: 

♦ FREE of Income Tin; even for higher 'rate tax- 
payers, and 

♦ FREE oi Capital Gains T^x, and ' 

♦ FREE of any penalties when you need your 
cash. 

Yoa can invest as little as £1,000 into TaxHaven, 
but it must make sense to invest the maximum 
allowed £4,800 (£9,600 for couples) in any tax year 
(April 6th to the fallowing April 5th). 

BUT HURRY! Time Is running oat for the 
1989/90 tax yean And, because of the Govern- 
ments PEP rules, only applications received by 
29th March 1990 wfll qualify! SO ACT NOW TO 
BEAT THE FINAL DEADLINE! 

PU T YOU R SAVINGS TO WORK ^ 
WITH THE PEP EXPERTS ML 

With £1.4 billion under management, jUj^C 
MIM Britannia is one ofthe largest and most jflM| 

successful UK unit tarast companies, and KjlljH 

a market leader in FEPh: atixacting a wm’ffiS 

MIM Limited ta a Jamnbar of IMRO. - ■ S£Sm 


DoyonoryourpaOiwalite^r hMv raPaith MIMRHt«iiite7g«o, 
plwMn jli, ytmr Mtawmni nuinim (.^ I 

(Coa be fotind cn all PEP atmSuanmatm). 


re«»rd £130 million last year via MIM limited, our 

award-winning investment management company 
which manages all three portfolio options available 
with TaxHaven. 

High Income: for a selection of UK ordinary 
shares that provide an above average income, with 
good prospects for capital appreciation over the 
longer term... 

Bine Chip: which invests in UK ‘blue chip* 
companies (usually large groups -often household 
names) which have a consistent record of profit and 
dividend performance... 

Special Situations: invests in UK shares which 
could inchide rapidly growing smaller companies^ new 
issues or take-over targets... 

Of course, past performance is no guarantee of 
future success because the value of shares and the 
income from them, can fluctuate and investors may 
not get back the amount they invested 

TIME IS RUNNING OUT! 

Speak to your financial advise; or read 
S the terms and conditions opposite carefully 
rJ th an complete and re turn the application 
xtvjt » form below and return it with your cheque 
LXNXN1/1 TODAY! 
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SOUTH EASTERN RECOVERY 

ASSURED HOMES PLC 


PREMIER OPPORTUNITY TO HWESTM 
PROPERTY WITH TAX RELIEF 

• South Eastern Recovery Assured Homes PLC has, to date, raised over 
£1 jG minion - well In excess of the minimum subscription and therefore 
the issue will proceed. 

m The Company Is seeking to buy stteSr on which Itwni build homes, thus 
retaining development profit and offering significant potential for 
capital growth. 

• The professional management, with wide experience of the property 
market and the Business Expansion scheme (bes), are seeking to purchase 
propertyln prime sites in the South East with easy access to major urban 
conurbations. 

• The costs of the issue are exceptionally tow - 35% of funds raised at all 
levels of subscription. 

• The minimum Investment is £1,000 and the Company Is seeking to raise 
up to £5 million. The closing date for subscriptions is 5th April 1990. 


For a Prospectus telephone 01-491 9649 
or post the coupon below. 


To: South Eastern Recovery Assured Homes plc 
E nterprise House, Ashford Road, 

Ashford, Middlesex TW15 ixb. 

Please send me a Prospectus: 


Name:. 


Address:. 


This Offer Is Intended to quafify under 
the tanns of the Business Expansion 
Schema Under current leglslatloa and 
depending on the Individual circum- 
stances of Investors. Investors should 
therefore obtain NCOME TAX RELIEF 
feffectfvelv a discount of 25% or 40% 
off the price of shares depending on 
thedrcumstances of the bwBstort and 
CAPITAL CAINS EXBrfPTKIN provided 
Shares are held for five years.* 

tota acrt pl ions wares accepted only on the terms ano c o nati ons ear out e» the mt wp a ctiM . and on me a cpll ca tloiiforai 

tHarafc-8nfa»U» tfta company are not traaad on iy racognBH anJianpa ana W may tnaiufora Ba mmaai *or «ne 

mwtnor to ssi them. M Wdw a nt fn unquoted compamai cantat a immer flagraa of rate than in quoted comnrtn 

m ra nn at aiv nn mn nnouin innK uinnnnnnma nninmi a m i a rmm m ia r m i n r m ammar nai am iann a m a ii r n il n aan 

to>pro»efl PVGraKlMtoawton a coua of 66 wason street tendon eg. a member of The Seeurttto iAn oo a tloo and The 

wma— uae w iwd a Nrmautnormd laatortfia nnanctol sarvfcasMt ism. 

niw Company wffibasuMect to corporation Tax on ttac har ge a Ptagalna. 


.Postcode. 


FINANCIAL & PROFESSIONAL SERVICES IN SJL 

WALES 

The Financial Tunes proposes to publish a Survey on the above on 
11 APRIL 1990 

For a fuQ editorial synopsis and advertisement details, please contact: 

CLIVE RADFORD 

on (0272) 292S65 
or write to him at 
Merchants House, Wapping Road, 

BRISTOL BS1 4RW 
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FINANCE & THE FAMILY 


The Week Ahead 


COMPANY NEWS SUMMARY 
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Reassurance from RT Z 


TAKF-nVER BIDS AND MERGERS, 


BTZ Corporation, the world’s 

biggest ndnii% group, is expec- 
ted to amwance sutetantially 
increased profits when It 
reporter Its 1989 results on 
Thursday. Buoyed up by the 
inclusion of Bp’s mineral 
assets, which were bought by 
RTZ for £241m last ye ar, n et 
income may rise from £427m to 
around £590m. 

RTZ’s performance in the 
second half of 1989 was, how- 
ever, hampered by the weak 
copper price and followers will 
be eagerly listening to what 
tfa e company h**” to say about 
the prospects far 1990 and the 
current state of the metal mar- 
kets. Analysts are expecting 
RTZ to face a. modi rougher 

thna fliia year and will wel- 
come any words of reassur- 
ance. 

Gabmess, the drinks group, 
is expected to show a generous 

maw n uu of fai p ma wnant in its 
pre-tax profit for 1989 when it 
reports on Thursday. A figure 
of £675m would represent 
growth of nearly 30 per cent 

With only 20 per cent of the 
profit coming from the UK, a 
potent source of the increase is 
Japan - where the import tax 
on whisky was reduced last 
spring - and toe rest of the 
Asia/Pacific region. 

More than £100m is thou ght 
to have flowed in from MSet 
Hennessy-Loois Vuitton, the 
French luxury products group 
in which Gtdness has a 24 per 
cent stake, nn| i which in turn 
haa a 12 per cent stake in Ghrin- 


Two strategies that are 
expected to have paid off are: 
the replacement of old over- 
seas distribution, agreements 
with Joint ventures or wholly 
owned enterp ris es and toe up- 
market nj Mnwghi) move- 
ment of its Scotch brands. 

Standard Chartered is produ- 
cing its results on Budget Day 
— and it probably hopes that 
they will be drowned by what- 
ever the Chancellor (a former 
employee) has to say. The 
ill-starred bank has already 
had to issue two profit warn- 
ings, one about the general 
impact of tough operating con- 
ditions and another, about a 
specific 980m- loss to a bank- 
rupt US disc drive manufac- 
turer. So there is little scope 
for surprises. 

The only good news is that 
Standard has sold several 
buildings which will provide a 
much-needed balancing profit. 
Analysts are forecasting a 


sharp fall from last year’s 
fifiam before tax, possibly to as 
little as £50m after special pro- 
visions for Third World debt 
are added in. 

Analysts expect Smith & 
Nephew, the healthcare and 
consumer products group, to 
unveQ pre-tax profits of about 
CT 4Sm t - against- lass's £124L2m, 
when it announces results for 
the year to mid-December next 
Thursday. At the half-year 
stage the company was talking 
about problems with obtaining 
approvals at its US generic 

s operation and 

in the medical 
Added to wor- 
ries about National Health Ser- 
vice destocking, the market 
finds it hard to see where 
future growth in the company 
Is going to come from. 


Analysts are 
expecting RTZ to 
face a much rougher 
time this year 


Rugby Group, the UK’s third 
largest cement producer, 
should have made the most of 
the last good year before inter- 
est-rate-induced tough times 
with a pretax profit of around 
£88m, compared with last 
year’s £72^m_ 

Rugby’s concentration on 
the heavier end of the market 
provides cushioning against 
the housing squeeze not only 
In cement but also in its fast 
growing steel reinforcement 
operation. 

But this is not so true of the 
joinery activities, which had 
run into difficulties an toe US 
East Goast well: before concern 
crept in about UK vulnerabil- 
ity. It will be interesting to 
Kabi- of tr ansatlantic action to 
cut costs. 

Booker, the cash and carry, 
agribusiness and health food 
group, should crawl above 
£9ten (£78. 7m) in pre-tax profits 
when ft reports 1988 results on 
Monday. A full year of linfood, 
the cash and carry operator 
which Booker bought from Dee 
Corporation in July 1988, will 
help, although it is not dear 


whether all benefits of integra- 
tion have been achieved. 

The global salmon glut, 
which causes even companies 
like Unilever (20 times size In 
profits terms) to squirm, may 
le ad to . tosses of £4m, a risk 

to to* flifr ft»nL-U 

batten in good years. 

Holland* Barrett, Booker’s 
health products manufacturer 
and retailer,. will show 1 its best 
result for some time, as a 
result of shifting emphasis 
from food to higher margin 
Dues. The Jury isstQl out, how- 
ever, on whether H&B can 
establish a nirfm unassailable 
by the idea-poaching larger 
multiples. 

Meanwhile from Australia, 
the news should be pleasant 
about toe first full-year contri- 
bution of Stegbar, which 
makes home improvement 
products, although again, the 
outlook is less sunny. 

Central Televi- 

sion, the' TV company which 
has recently been at the centre 
of much attention due to its 
investigative inquiries into the 
finances of toe National Union 
of Mlneworkers, is likely to 
report annual, pro-tax profits 
around the £29m mark on Fri- 
day, which will represent an 
advance of under 10 per cent. 

Central, which is the niA 
contractor for the Mfrtianda, 
will be keenly: watched to see 
how it haa coped with the 

ti ghtening atriwi -Htring market 

and a pd how it. is shaping up 
to compete in the changing 
television world of the 1990a 

With gearing standing at 
above 100 per cent at a tone of 
high UK interest rates, and 
with trade slowing both at 
home and In the US, it is 
hardly surprising that Gookaon 
Group, the specialist metals 
and chemicals company, is 
unpopular with the stock mar- 
ket at the moment Analysts 
have been downgrading t heir 
forecasts of full-year pre-tax ' 

profits, due tO be awwmncari 

next Thnraday. They are' now 
hoping the company will make 
around OSSm. against £178m 
last Hmg With the titanium 
dioxide Joint ve n t u r e with 1CI, 
accounting for about half of 
p ro fits , stm strong there , will 
have been an advance at the 
operating level, offset by arise 
in net interest charges. 
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Value at 
Md per 
Bharo~ 

Price Value 
Market before rib« 
price*" bid to*" 

Bidder 

Ice* In pence unless uffiorwtse Imitated 
iTirsf 177 163 13S.Z7 ABB investments 

370* 

370 

378 

245.65 

CoJSMUwfe Ean 

$ 

309 

290 

i 

mhinnberTd Tat 

905* 

323 

244 

57.92 

Uatftbeaffi 

450* 

443 

268 

13.30 

Sutar 

1B3*§ 

160 

161 

IL24 

FtusOaw 

960 

900 

843 

164.00 

TransattanOc 

i r 

22 

23 

55.0 

1EP 

230* 

239 

225 

17.32 

LBiay 

30 

30 

34 

20.39 

York Trust Grp. 

52 

50 

50 

5.77 

Rowe Evans has. 

140* 

135 

72 

10.5 

Seeps Group 

B50*| 

697 

564 

39080 

Pan MaH Props. 

150 

148 

128 
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233*5 

238 

218 

77.4 
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15* 

14lz 

12>2 

6.8 
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46* 
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108 
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68 

60 
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28 

30 

36 
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768 

675 

8558 
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31 

31 

42 
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i 220pm prices W3«LtAt suspension. ^Shares and cash. 


PRELIMINARY RESULTS 
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Abbott Meed Vick Dec 5*50 
Trust Jan 18,060* 
Dec 1,650 
Assoc Brtt Ports Dec 57,200 
Asa oc- U snriques Dec 3^70 
AsSse (BSIQ Dec 5,700 
Beringa Dec 66000 

B8A Group Dec 84,200 

Bradam nope. Dec 7.080 
Brfdoa : Dec 10.000 

Br«sb Aerospce Dec 333,000 
Brush VBa Dec 48,310 

BTR Dec- 1.08bn 
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Usance 

Commercial Union (BES) Investment 
Management Ltd 

announces the launch of the 

CUBES 1 FUND 1989/90 

An Approved Business Expansion Scheme Fund with the objectives o£- 

• subscribing for new shares with tax relief for qualifying 
investors. 

• utilizing the Commercial Union Group’s long experience of 
unquoted investment. 

• investing in companies showing the potential for significant 
capital growth. 

• achieving a spread of risk by investing across a diverse range 
of business sectors (excluding assured tenancies). 

Minimum Fund size £1 million. Maximum Fund size £3m. Minimum 
participation £2,500. Final closing date 28 March 1990 (extended from 
12 March 1990). 

The procedure for application and the terms and conditions under 
which applications will be accepted are contained in the Fund 
Memorandum. If you would like to receive this, please telephone: 

01-621 9790 on Saturday/Sunday (10am— 4pm) or 
01-283 7500 extn 2537 Monday to Friday (9am- 5pm). 

Investment in unquoted shares carries higher risks than 
investment in quoted shares. Tou should seek expert advice 
before investing in any BES scheme. 

Co mmer cial Union (BES) Investment Management Ltd is regulated in the conduct of 
investment business by IMRO, and is owned by Commercial Union Asset Management 
limited and Quilter Goodison Company Limited, both of which are wholly owned 
subsidiaries of Commercial Union Assurance Company plc. * 
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Acorn Computer Group . 
Aprtoot Computers ___ 

Assa AB 

Ayrshire Moral Products . 
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BAT Industries 

BMutord 


BamroM Corporation . 
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BowPtorpe Holdings.. 
Britannic Assume* 
British Moftalr Holdings . 

BSG International 
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Canning W 
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CeiMrafTMependenlTV. 
CIA Group. 


CHybond Storage Sendees . 
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Cookson Group. 
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Ferrum Holdings , 
Rratiand Oil &Ga 
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Haber Jamas A Sons . 
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Halls Homes A Gardens . 
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Ingham Georgs A Co. 
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Legal & General 
Lax Samoa 
U tt a e h att 
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84200V (65, 


(8.350) 

(4.750) 

(2780) 

( 2 * 10 ) 

CUOQ) 

(191200) 

(1,421) 

(1.880) - 
(168,000) 212 



(5.880) 

(3,630) 

(32.400) 

(-) 

(4,130) 

(1,990) 

(23) 

(91200) 

(12660) 

(47,110) 

(2950) 

(170200) 

(1^600 

(16.300) 


342 (24.5) 
291 (-) 

- (0-5) 

24.1 (20.4) 
10.3 (725) 
192 (21-4) 
192 (17.7) 
229 (252) 
4.92 (298) 
202 (123) 

30.1 (328) 
328 (44.7) 


2275 (225) 
25 (20) 

(18-0) 
(6.3) 

(105) 
(029) 
(105) 

H 

(425) 
P-06) 
( 1 - 2 ) 
10.ro (9.8) 
12 (1.4) 

92 (92) 

6-0 (-) 
132 (125) 
325 (3-5) 
42 (32) 

102 (925) 
162 (152) 


INTERIM STATEMENTS 

_ - HalHtow 

CawBpaBy fe> 

Pnrin profet 
(WOOJ 

Intorim 
dhridaiuW 
per afaaro (p) 


BeUwfnch 
Bit Group . 

Cloee Brottaers 
Corn m uniy Hoepftals 
. ComweR Parker . 

EFM Dregoc Trust - - 
Eumpe ia n te l a u r e • 


' Glaxo HoMrtge , : , 
I Bgfo Pohtf 
Ijaglce 

London St Lawrence 
MAI' ’ 

M er tvat# Moore , 


Dec 

Dec 

Dec 

Jan' 

Dec 

Jan 

Feb 

Dec 

Nov 

Dec 

Nov 

Dee 

Feb 

Dec 

Dec 


Group 
Met Petroleiim • 
PasMoa 

Precious Metals TsL 
Tay Homes .. 
TSW-Tefeviston S.W. 
Unlgroop 
WelPfelay' 


Jan 

Dec 

Nov 

Jan 

Dec 

Jan 

Dec 

Jan 


11.430 

63.000 
1260 L 

9.430 
6,050 
2060 
4,070 
1Q4t 
2260 
716 

685.000 
866 
2020 
327* 
28,350 
3280 
703,100 
1240 
1,400 
1,630 
101 * 
3,020 
2470 
527 
54200 


(54,600) 


(5.084) 

(592) 

(4,750) 

<5Lt) 

(1.430) 

(1,090) 

(460.000) 

(797) 

(7,440) 

(277*) 

(23299) 

p.740) 

(125.800) 

( 1200 ) 

(2904 

(1.46Q) 

(108) 

(2640) 

(1.620) 

(506) 

(53,660) 


325 

2.7 

12 

28 

1.9 

1.8 

02 

20 

72 

225 

1.1 

1j4 

275 

18.0 

32 

8.0 

12 

1.23 

3.1' 


( 22 ) 

(246) 

( 1 - 1 ) 

( 0 . 8 ) 

( 22 ) 

!!* 

(0.45) 

( 2 - 0 ) 

(52) 

& 

nU 

(275) 

(14.0) 
(327) 
(-) 

(4.0) 
(-) 
(U?) 

(1-15) 

(-) 

( 22 ) 


Aflaa . 


BaliUe Gifford Japan Trust . 

Benchmark Group ... 

Catrd Group . ■ . 

HTV Group - 


Maunders John Group . 
Molynsux Estates 
Panflda Group . 


Pataiaan Zochonfs 

PRS Hodgson Kenyan JnfL , 

Pressac Holdings 

Rwttohaw 

Savage Group — - 

HriMUMt 


Monday 

30 

841 

425 

Thuroday 

20 

34} 

_ 20 

Monday 

Thursday. 

50 

29 

IS Off 
40 

. 60 
2.1 

Monday 

- • 

1.0 

0.75 

Thursday 

20 . 

4*72 

22 

.Wednesday 

08 

3.7 

08 

Monday 

TO 

206 


Friday 

- - 

_ 

_ 

Tuaaday ' 

0.75 

0875 

- 

Thursday 

20 

49 

_ 

Tuesday 

1.5 


' - 

Thursday 

21 

295 

- 

Tuesday. 

- 

• - 

- 

Friday 

Tuesday 

05 

105 

1 75 . 

BBS 

■ 

Thursday 

- 


- 

Thursday 

05 

io 


Wednesday 

TO' ' ‘ 

20 . 

. . - . 

Thursday 

1.6 

20 

- 

Monday- 

20 

502 

- 


"Dividends are shown net 'pence 'per share and are adjusted tar any I 

scrip h»ue2 2nd Interim dMdend.1 Swedish krona per sham arosaj pant 
kroner per share gross.* Irish pence. V Malaysian eon per share. 


(Hgims In pere n tt teeee am lor 8 m corre sp onding period.) 

■DMdende am sh own net pence per sham, except where 

hrtlnitBrf L-.w loaaLt StwphM before t«x4 Net rvmusi Lest 

quoted In US Getters 2 cents. 


WQifTS ISSUES 

i^. slS^rS'lS.' 0 tt,rDU0 '' 8,1 undw * ri ««n rights Issue ol 

Genera ^troed to to robe C17jani vta a one^or^ rights Issue. 
gams EsBtossrtWB ta SJ SS.B4&4W via a one4 ortaur rights toaue atafifip. 

£%££Z2i£? M — “ *• ““ £ '“" -*■ • o"**- 


OFFERS FOR SALE, PLACIHQS 
AMP IHTRO OUCTIOIIS 

Kenfab'la to move tram the U8M to the main market. 

'2 H "f on Nridkqd plan* to move from the Third Market to the USM 

TS?* * C " 1W " *“ ** maJn ntariwt.vla a placing of i&93m starts at 

. -rwro. w.A*. ... e. - w.. 


V' *.Y *. ■■ ■ ■ f : ■ ’. 
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Sara Webb on the ombudsmen who make sure that complaining can pay 

men who ean shift mountains 
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MR Z wanted copies of the 
monthly statements for his 
cricket chib account dating 
bads over the year. His bank 
charged £30 for 12 pieces of 
photo-copied paper. Mr X 
thought this was exorbitant 
and protested. Eventually, he 
threatened to .take his com- 
plaint to the hnwirtng ombuds- 
man - at which point the 
bank dropped the charges. 

Complaining. can pay rrff — 
at least, it did in thin case. — 
although the British may not 
like to think of It as a hatkmal 
characteristic. On the personal 
fin anc e side, though, there ore 
several ombudsmen and regu- 
lators who >wnmB com plaints 
about the services provided by 
the financ ial institutions. 

The Ombudsman is 'there t£ .. 

■ Yon have' had no satisfaction 
in trying to resolve your prob- 
lem through the company's 
internal complaints system. 

Normally, ne wQL not deal 
with a case unless you have at 
least tried to reach a settle- 
ment with the company con- 
cerned. But it often seems that 
the mere suggestion of going to 
the appropriate ombudsman 
can shift H wnwfaih ut 

■ You are not pursuing the 
case in court already. - 

■ The firm b a me mb er of the 
ombudsman scheme . This is 
-vol untary for banks and insur- 

A aaoe companies hut all build- 
ing societies must belong. 

■ You are deterred from tak- 
ing legal action yourself 
because of the costs. 

Once the ombudsman 
decides to take up your case 
there is no charge for the ser- 
vice. In cases where the cosxt- 

piahMHt fa tho hawlr 

or building society is bound to 
pay the compensation recom- 
mended - which could be up 
to £100,000. If you lose, though, 
you do -not have to worry 
about paying any costs. 

Ombudsmen do not, how- 
ever, like to waste their time 
on “frivolous or vexatious” 
cases, aocor ding to Stephen 
EdeH, who oversees the bund- - 
tog societies. By this, he means 
cases with no substantial ' 
chance of success because (a) 
an offer of toll settlement has 
been made already or (b) an 
offer ha« been made and 
remains open. There are also 
the cases where, in the words 
of The Securities Association 



(TSA); “We gel a tot ed cases of 
people complaining because 
their investments have gone 
down, not up.” 

Despite being able to give 
compensation np to £100,000, 
Edeu says he has not awarded 
more than about £5,000. “Peo- 
ple. claim enormous sums but 
you can opoly compensate- for 
loss, expenses, inconvenience 
or distress earned,” he adds. 

Here, then, is aguideto 
which ombudsmen deal art& 
which Tmrrbtirtu 
■ On thn banking or bwIMing 
society side, complaints about 
plastic -cards, cash-card 

mar.hrnPB Tmaitfhm-i«av^ deb it s. 

charges on your account, 
loans, overdra ft s, direct debits, 
cheque guarantee cards, credit 
or debit cards, opening and 
closing accounts and mort- 
gages should be handled by 
either the ba nk ing or biiliHng 
society ombudsman. 

The banking nmhmfawm jg 

Laurence Shuman »n<i w« 
office is at Citadel House, 5-11 
Fetter Lane, London EC4A 1BR 
(teL 01-583-1396). Edell, the 
building society ombudsman, 
is at 3687 Grosv en or Gardens, 
London SW1X 7 AW. 
<01433.-0044). 

For both of them; complaints 


about cash-card rn^nbfnn^ top 
the fist for sheer volume, par- 
ticularly “phantom" withdraw- 
als where card-holders claim 
money has been taken from 
their account without their 
knowledge. But most are 
resolved in favour of the bank 
or building society. 

“For an awful lot of cases, 
the explanation is that some- 
one has borrowed the card," 
says Sburman, whose second 
most-frequent source of com- 

jhtnt* I* bank Awg at. 

Shurman’s scheme provides 
cover for 99 per cent of British 
people using banks and efforts 
are Ming made to recruit the 
few non-member banks so that 

an mmplafrifa wm he bnwHInH 

But the scheme does not cover 
banking services in the Chan- 
ne! Islands, Isle of Man or 
abroad and the banking 

nrnhmfsmfln will nnt deal with 

complaints about commercial 
judgment: for example, if a 
bank want' lend you money. 
The matter must Inv olve some- 
thing that is alleged to be 
“causing injustice” to the com- 
plainant. ' - 

The scheme also excludes 
cases where the complaint 
relates to a banking service 
provided on special terms (say. 
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INTEREST RATESs WHAT YOU SHOULD GET FOR YOUR MONEY 

-. . V* : -j- 

Quoted 
rate % 

Compounded retera 
ter laapayra at • 

23% m% 

rneywnry . 

' pa^atew 

Tea 

faaa 

notea) 


b* 

CLBAfflNQ BANK* 




'' 




r . 

Deposit account 

5X0 

ilO 

4.06 

monthly 

1 • 

- 

0-7 .' 

t* 

High interest cheque 

_ 9-20 

9.60 

7j68 

monthly 

1 

5,000-6^98 

0 ■ 

i3* r 

High Interest etteque 

- 9A0 

sao 

7.84 

monthly 

• 1 

10,000-24,960 

O . 

r* 

High. Interest cheque 

— 9.60 

10X> 

&00 

monOily 

1 

25,000-49^99 

0 


High interest cheque 

— 10.20 

10.70 

a 56 

monthly 

1 

50.000 

0 

; 

BUH-DtNQ SOCCTYr 









Ordinary share — 

— 7.00 

7.12 

5.70 

half-yearly . 

1 - 

1-250,000 

0 

J 

High Interest access 

— 9.00 

9D0 

720 

yearly 

1 

600 

0 

; 

High Interest access 

__ 9.75 

9.75 

7-BO 

yearfy ; 

1 . 

2,000 

0 


High Interest access 

— 10.25 

10^5 

820 

yearly • 

1 

5,000 

0 


High interest access 

10.60 

10^0 

a 40 

yearly 

1 

10,000 

• - 0 

. 

90-<tay ... — 

_ 10^5 

10.51 

a*i 

half yearly 

• 1 

500-9590 

80 

' ** 

SO-day 

_ 11JX) 

11J0 

a os 

halt yearly 

1 • 

10^00-24^99 

90 

* 

90-day 

— 1130 

1133 

0.40 

half yearly 

1 

SSflOO ■ 

80 


NATIONAL SAVINGS 






- 



11.75 

8.01 

7X15 

yearly 

2 

5-25,000 

1 nrtti 

Income bonds 

12J0 

9.93 

7.94 

monthly 

2 

2,000-25,000 


Capital bonds ! — 

12.00 

9.00 ■ 

750 

yearly 

2 ' 

100 min. 


340i faaueO - . 

7J0 

7^0 

7.50 

not applies 

3 • 

25-1 toO 

8 

Yearly plan — — ..... 

7.50 

7.50 

7S0 

not applies 

3 

20-200/month 

14 

General extension 

5.01 

5JOt 

6.01 

not appUc. 

3 

- 

8 

MONEY MARKET ACCOUNT 








Schroder Wagg 

10.78 

11J1 

9.05 

monthly 

1 

2to0 

a 

Provincial Bank . _ 

11.05 

11.50 

027 

monthly 

. 1 

• 1.000 

.0 

UK GOVERNMENT STOCKS 








6pc Treasury 1001 — 

14.17 

12 xa 

10.75 

half yearly 

4 

- 

0 

8pc Treasury 1992 

13i58 

11.83 

1054 

half yearly 

4 

- 

• 0 

1025pc Exchequer 1985 

12JJ3 

10.09 

8.48 

hall yearly 

4 

- 

• 0 

BJS pc Treasury 1904 . — 

13.19 

10.86 

9.46 

half yearly 

4 

- 

■ 0 

3pc Treasury 1992 

11.94 

11.09 

10.58 

haM yearly 

4 

- 

0 

Index-tinked 2pcl992® 

12^3 

10.26 

9S5 

half yearly 

214 

- 

0 

‘Lloyds Bank.tHalKax 90-day: 

Immediate 

access 

for balances over £5,0009 Special facility for extra £10000 

SSourceJ^tillltps and Drew. SSAaaumoB 55 per cent Inflation rate. 1 Paid after deduction of composite rate tax. 2 

Paid gross. 3 Tax free. 4 Dividends paid alter deduction of bask: rate tax. 
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Airways Homes m 


AN OPPORTUNITY TO INVEST IN 
AIRWAYS HOMES GATWICK 




u t * 


-«*•* 



Airways Hones Assured Tenancies pk 
and Airways Homes P Assured Te n a nc ies 
PLC were both over subscribed. 

Airways Hemes m, a new company. Is seeking to raise £5 ndlBon to boy, contract and 
develop good quafity homes for rent whir easy access to Gatwicfc Airport. 

British Airways Pic has agreed to subscribe for SMW0 shares. 

For a Prospectus oD 0898 345950 - 

<Z5p per abate cheap nee, 38p per ■teale at aB other Hates) 

or post the coupon below 




lb: Airways Homes HI Assured T ena n ci e s Enterprise House, 
Ashford Road, Ashford, Middlesex, TW15 1XB. 

Please wnd me a Prospectus: 

Name — ■ — ■ 


Address. 


.Full Postcode. 


FT 


IMs Offer k made i 
fas tf the Babes Etpesrios 
Scheme. Under current 
legfaSatiM, investors should 
therefore obtain bow Tex 
uetef (effectively A. discount of 
IS or 40* off ihe price off 
shares de pe n di ng co the 
circumstances oftbe investor) 
and CkpHsl Gates T b 
R wnepttoi provided Shares are 
held for five years* 


— .71 n" din terms and coinMtionafa the Pro Bp e cra a. «nd on the application Sana therein. 
Coinra"? WMlarf on any mengatod exchange hnug therefore be difflroit for the investor to anC 

them. ImeatBsart in uoqnoCed ctwipsafe* csnrtes a higbw degree of risk Uisn In quoted eompsnies- Fotmtelfavestofs s» 
Mnsed to seek mdepeodeat advice ftwn tteirfinsnclsl advises Thia advertisement tes been approved bjra Rub eathoritOd 
trader the Fioudil Services Act IW. 

•The Company win te subject to Corporation Tkx an its cbaxgasbla gates. 


if you are an employee of the 
bank concerned) or over the 
way a bank has exercised its 
discretion under a will or trust. 

For the building society 

fgnhnrknmn the most 

problematical area is insur- 
ance. For instance, when some- 
one takes out a mortgage, the 
sodety usually offer s a choice 
of insurers. If the buyer wants 
to choose another com p an y, he 
have to pay a fee far 
. The society justifies 
claiming it has to do 
extra wotk to make these “spe- 
cial arrangements" a|u ^ 
the pr ope r ty is covered prop- 
erly. Most societies charge a 
one-off fee of £15r£25. which 
Eden considers reasonable. 
Demands for £35 a year, with 
an extra 025 per cent an the 
mortgage Interest rate, are 
rejected as unreasonable. 

Edell received many com- 
plaints over the Abbey 
■ National's conversion from a 
building society to a pic. But 
one problem became apparent 
at the ' time of the Abbey flota- 
tion: where should you have 
addressed the complaints? 

- After all, a company in the pro- 
cess of flotation is between two 
stools. Sburman says the issue 
of shares by an institution le- 
an investment complaint and, 
therefore, nothing to do with 

riflMjr hmHng nrl nriHing jinri. 

• rty ombudsmen. 

.Jiff you have a complaint 
—about any form of personal 
ins urance — motor,' personal 
1 accident, household contents, 
all risks; livestock ' — -you 
sho uld send it to the insurance 
omb udsman, Dr Julian Far- 
rand, 31 Southampton Row, 
Loudon . WC1B 5HJ 
(01-242-8613). 

Take a man in his 70s who 
wrote to complain about a 
sal esman who persu aded him 
to switch his entire savings of 
£50.000 from a bunding society 
account into a unit-linked life 
policy. "The only one to benefit 
was the salesman, who 
received a tidy sum in commis- 
sion,” says the ombudsman. 
“The old gentleman lost a sire- 
able part of his savings in the 
October 1987 crash. • - - 

“The ' salesman was an 
employee of the company 
rather than an independent 
intermediary, so the ooh i uft iijr 

properly felt obliged to right 
the wrong once it realised 
what had happened; it restored 
the policy-holder's fortune, 
interest and alL" 

The ombudsman is not, how- 
ever, prepared to right ail 
alleged wrongs. With motor 
insurance, he says: “If a motor- 
ist sells his car to a stranger 
and bands over keys, logbook, 
MoT certificate and the car 
itselt in return for a cheque or 
banter’s draft that toms out to 
be forged, he cannot make a 
riirfm under the theft section of 
his policy. . .The offence is 
dearly theft when the car dis- 
appears forever, but it is hard 
to imagine a more obvious 
breach of the policy conditions 
requiring him to take reason- 
able steps to prevent loss; he 
does not just leave the keys in 
his car. he actually gives them 
to the thief." 

Hoar is Farrand sympathetic 
to people who make excessive 
claims; he does not see why 
someone should get three new 
pieces of furnitur e when only 
one was damaged. ' 

Some companies do not 
belong to -the insurance 
ombudsman scheme and com- 
tdflints against tfrg*n are han- 

Sed VLAtrntO (the Life 

Assurance and Unit Trust Reg- 
ulatory Organisation). 

Where the nwhnikniim can- 
not help Is if yom- complaint 
relates to how an insurer has 
worked out the bonuses, sur- 
render values and return on 
life pattnies; If it relates to com- 
mercial business; or the dis- 
pute is.betweea you and some- 
one else’s Insurer. 

■ Complaints about unit trusts 
should be addressed to the unit 
trust QWhq j gBMn, Adrian Pgf. 
sons, whose office is part of the 
Insurance ombudsman bureau. 
But many unft trust groups do 
Tvtf belong to toe mwh u d sr nfl " 
scheme, so complaints about 
them are handled by IMRO 
(the Investment Mnnagwumt 
Regulatory Organisation) 
which has a referee to deal 
with disputes.. - 
Parsons - says complaints 


come. mainly from people who 
lost money in the 1387 crash. 
"For pre-1387 investors, it was 
disastrous; to others, a hiccup 
which took out 10 months' 
growth." he edflg . 

A lot of people complained 
about being sold units before 
Ole crash ami claimed “sales- 
men were a bit fulsome in their 
presentation,” although most 
agreed they had seen the warn- 
ings that markets could go 
down as weft as up. 

PareonB says toe ombuds- 
man help if he findw a 
product has been over-sold, or 
if the wrong product was sold 
- say, a growth instead of an 
income trust “We try to get 
the company to agree to some 
sort of reconciliation. Remem- 
ber If you buy a unit trust and 
than chang e your mind, you 
might not get back your origi- 
nal investment as the value of 
toe unit could have gone down. 

ff yon have a complaint 
about a unit trust group which 
is not a member of the 
ombudsman scheme, you 
sh ould take 19 the case with 
LAtJTRO. 

The Securities Association at 
the Stock Exchange, London 
EC2N 1EQ (03-256-9000) deals 
with complaints about mem- 
bers of the exchange. The bulk 
of these from private investors 
concern the considerable 
delays in receiving doc ume n t s 
such as share certificates 

hw* a my of nilimMTMgiwwnt In 

the broker's office. Other 
grounds for nrenpiam* are dis- 
agreement over the instruc- 
tions given to a broker and 
administrative incompetence. 
The association cannot help 
investors who complain that 
their refund cheques are not 
returned promptly after a new 
issue r is the fault of the 
registrar. 

The arrangement Is not toe 
same as' with the ombudsmen: 
the TSA contacts the wpmte- 
firm if there has been a misun- 
derstanding between the inves- 
tor flTvi the stockbroker, and 
tries to “w» nmMTn*» their differ- 
ences.” ff toe i nves to r is still 
not satisfied, be can use 'the 
consumer arbitration scheme 
but win have to pay a registra- 
tion fee of £10. Thereafter, the 
costs 'are' handled by the TSA 
and investors could be 
awarded up to £25JX)0 if the 
arbitrator ftnfa in their favour. 


| Private Client, 

■ or just an account number? 

= At Greenwefl Montagu Stockbrokers, private clients are the 
== backbone of our business. We place real importance on the 
e =2 strength of our personal relationships, links with some of our 
== clients and their families gp back several generations. 

HI Just as times have changed for them, they have changed for us 
= too. hi today’s markets we are determined to achieve every 
= advantage that technology can bring, in the dealing room, in 
= settlement operations and in portfolio management— but we 
= are equally determined to be old-fashioned when it comes to 
s= client relationships. Knowing you as a private individual will 
§H| help us to follow your best interests when we invest your 
money. 

==1 If you have over £100,000 for investment, please call Tim 
= Wakeley or Robert Ottley in London on 01-588 8817 for an 
= - informal discussion, or send the form for further information 
s|j about our services. 

==E Our sister compcmy, Smith Keen Culler in Binrixngham, and 
= oier offices in Lymington and Hereford also offer jull 
== stockbroking services. 

== To toe Client Services Director, 
r= GreenweU Montagu Stockbrokers, London Office. 

= Name 

. — Address. 


• GREENWELL - MONTAGU ■ 

• STOCKBROKERS • 

114 Old Broad Street, London EC2P 2HY 

Birmingham Office (Smith Keen Cutler): 

Buildings, Stephenson Place, Birmingham B2 4NN. TcL 021 643 9977 

Lymington Office: 98 High Street; Lymington, Hants S041 9AP. TfeL 0590 674288 
Hereford Office: 35 Bridge Street, Hereford HR4 9DC- TeL 0432 264646 



THE NORDIC FINANCIAL A INVESTMENT CENTRES 

Tbc Koaodal Timet proponx to puhfefa tfafamney oo: 

25 APRIL UN 
(Moved (ram 19 Mazdi) 

For a faB cdbonl qraopm ad ed*MteM«i detafe, pkme coma: 


aa 01-873 3428/4823 

or write to (hero ac 

Number One 
Sotilliwaifc Bridge 
London 
SEI 9HL 


Exchange a tax liability 
for an asset. 



| RANT 


01-5384321 


THE TRIANGLE 


ISLE OF DOGS 

LONDON 


ENTERPRISE ZONE 

DOCKLANDS 


St l^uintin 

i >1 -1 rH * 26 


A DEVELOPMENT FUNDED BY MANUFACTURERS HANOVER TRUST 


CONSTRUCTED BY ALFRED McALPINE 


999 YEAR LEASEHOLD INTERESTS 


WmAL POST TAX YIELD OF 145% 
UNTIL PRACTICAL COMPLETION 


THE MOST COMPETITIVE ENTERPRISE ZONE 
PACKAGE AVAILABLE TODAY 


VAT REGISTRATION AND QUARTERLY RETURN SERVICE 
VIA STOY HAYWARD AT NO COST TO THE INVESTOR 


SELF FUNDING LOAN FACILITIES 
(written details upon request) 


■ For a comprehensive investment and development overview pack 

<$> FREEFONE NIL TAX B 

bfington House, 313 Ejpper Street, bfington, London N! 2XQ 
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REDUCE 
YOUR TAX 
LIABILITY 


Headier Farmbrongh on the latest BES issues 


Invest in a company qualifying 
for BES Tax Relief 


What will Mr Major 
do this time? 


A Itnacnrig Shipping pic is an established 
x\BES company owning and operating a 
fleet of six dry bulk vessels now trading in 
the North Sea, Mediterranean and Atlantic 
AH are time-chartered to shipping pools 
o pe rated by Jebsens, the international 
shipping group, at rates which reflect 
earnings generated by all the vessels in the 
relevant pools. 

Minim am individual subscription is for 
500 shares at a cost of £1,125 (£225 per 
share). 

The subs c r ip tion lists opened on 
6th March, 1990 and will dose on 5th April, 
1990 in respect of shares to be issued by 
5th April. In respect of shares to be issued 
after 5th April the list will close on 
30th April 1990. 

Applications to subscribe win be 
accepted only on the terms and conditions 
contained in the prospectus. To obtain a 
copy of the prospectus, please fin in the 
coupon below and return it to the address 
shown. 


The contents of this advertisement, 
which has been prepared by and is the sole 
respons ib ility of the directors of Altnacraig 
S hip p in g pic have been approved for the 
purposes of Section 57 of the Financial 
Services Act 1986 by KPMG Peat Marwick 
McLiniock which is authorised by the 
In stitute of Chartered Accountants in 
England and Wales io c any on investment 
business. 

It should be noted that investment in 
unquoted companies carries higher risks 
than in quoted companies and intending 
in ve sto rs should therefor e consult their 
own professional advisers. 


TkA.R. Belch. Chairman. Altnacraig Shipping pic. 
FREEPOST. 9 CUJraxmt Garden*, Glasgow G3 7BR. 
Td: MI-332 8651. 

HoKKodw copyfoop l M of the pn epKlu i 

trlrtinnln HufTffrrfur'Tnluir 'flintij lllniniiii 

SMppttfpIc. 


(Bkxfc letted) 




CHANCELLORS have made 
alterations to the Business 
Expansion Scheme (BES) in 
every year but one since It was 
set up. One would be tempted 
to say there is not much left 
for John Major to do in this 
Budget 

An area which he could 
tackle concerns BES issues 
which are set up as a series of 
companies, usually with identi- 
cal management and rais- 
ing £500000. They were devised 
to circumvent the rale that 
most BBS schemes, apart from 
assured tenancies and ship- 
ping, may only raise £500y000 a 
year. 

Sphwmw which fa!) fn thin 

category indnde Johnson Fry’s 
latest Coaching Bins issue, 

Bnffld Pair Pham uirip s and lift* 

tleworld Nursery Schools. If 
von fatwid investine in these 
or similar issues, perhaps you 
should do so on Monday in 

Case a ehawfl B is maito in the 

Budget 

Major must be well aware 
that the BES industry would 
welcome an increase in the 
£500,000 limit 11 was imposed 
two years ago because it was 
felt that companies raising 
more than this had access to 
capital outside the BBS and 
thus did not need tax relief to 
attract investors. So it seems 
inconsistent to allow compa- 
nies to evade -the wmit rfmpiy 
by issuing a series of prospec- 
tuses. 

John Bod well at Chancery 
warns that the capital gains 
tax exemption may be lifted for 
assured tenancy companies, 
leaving shareholders 
only for income tax rehe£ He 
believes the Treasury may 
argue that if inves to rs phnsp 
for something "as . sue as 
houses, tfaev might tint need 
capital gains tax relief as welL" 

Such a change would be a 
serious blow to rite industry. 
But prev i o u s Chancellors have 
with which axe 

“too safe” using measures such 
as restrictions on the propor- 
tion of the company's capital 
which could be held in 

jUffipfei The ripridnn to i mpose 

the £500,000 limit was the ulti- 
mate treatment for over-safe 


ingthe cany back period op to 
October 6. But Anthony Tad- 
garoff at Best Bes Advice 
ftfala the total amount of 
money raised may well reach 

£150m by the end of the finan- 
cial year, the same as in the 
1986^7 tax year. Other observ- 
ers are more bullish and 
a total of £2Q0m. 

Earlier this week, the only 
issue to be fuBy subscribed 
was Airways Homes H, 
although Johnson Ely’s Water- 
side Collection, First S tan- 
stead, Assured dose Care Cen- 
tres, Fourth Roman Fn^erties, 
Artesian Estates and Herring- 
ton were close to full. There Is 
no shortage of schemes on 
offer, but In ves to rs might find 
one of t he following I wb nw U . 


SS ftww* iwfafa Banquets is 
at least different from most of 


BES investment 
may look 
attractive but 
you should be 
aware of the risks 


As usual there has been a 
pre-Budget rush into new 
issues. About £70m had been 
raised so for this year, inclnd- 


- today’s - issues - partly 
because the asset was 
built between 1889 and 1843 
from a a«* g n by -Brunei and 
Paterson. The Great Britain Is 
currently -in dock in Bristol, 
where die was built; and ti to 
c m uuanv i ntends to keen her 
there, refurbish her dining 
saloon and then open it for 
banquets mid other «m i» »H**iw 
TT^ftfa. The i W rartnini think the 
main* g profit 
consistently from 1993, after 
estimated renovation costs of 
£270,000. The minimum sub- 
scription is £1000 and the clos- 
ing date is April 5. The issue is 

«| m n«rmn d by Thrtmgfain faj- 

0279-213206). 

The Shire Professional Prop- 
erty Portfolio is a national 
assured tenancy issue. It 
boasts several gimmicks to 
attract investors such as value 
guarantees and a spread of 
None is unique, but at 
least it cuts down the risk. The 
funds have three closing dates 
(pre- and post-budget an March 
19 anH April g ttifa year, and 
one for April 30 next year) 
allowing married couples an 


WHATEVER changes may,, or 
may not, be made to Personal 
Equity Plans (PEPs) the 
Budget, you areatfll Hkdy to 
be restricted to taking out only 


one plan each (fiscal) year. Sa 
the time is approaching rapidly 


Ior judgement! 


NOT JARGON, 


INVEST IN 


SfHE CHRONICLE 


to ywnfa up jour about 
taking out a 1989/90 Pep, if you 
haven't already dona sol v. 

The is cl os e r than 

you may think. Because of toe 
“cooling off" period required 
for sales of some Peps, many 
unit trust groups axe fixing 
March 28, or even the 26th, as 
the last date on which they 
will accept applications. 

As the end of the fiscal year 
approaches, several companies 
are making last-ditch rfinH y to 
entice investors ei ther with 
special deals (Save & ■Prosper, 
for example, is offering Marks 
A Spencer vouchers), discounts 
or new s c hemes. 

Several groups are also offer- 
ing a last chance to put up to 
£2/100 Into international Invest- , 
mentor unit trusts. After April i 
5. assuming the Chancellor 
doesn't change the rules, it wlS ; 
only be possible to invest a 
maximum off £790 in an inter- 
national fond. 

Anything above that will be 
subject to a regulation that the 
fund must have at least 75 pcs 
cant off its underlying hnmng a 
in qualifying UK shares. 

Guinness Maho n, for exam- 
ple, is offering a range of four 
overseas unit trusts, all with a 
1 per cent discount Minimum 
investment is only £250. 

Meanwhile, its sister group 
company, Guinness Flight, has 


Lnni.i . m 

H'lu'tTiit.Kv re re va - 


The first thing you T not es about the Chronicle is what a 
gooc reac m : s. Cie=' r-pc-ii^g. weii ordered and not wore 

A.- 'or y.iogt tr.ent. •- ••:nc our advice T.ljrrr.ed and 

aui“-.vi- : e rio! istrsm-: r 
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scheme, where it chooses the 
most suitable investment txrat 
Investment trust Peps proba- 
bly offer some of toe best deals 
because at their lower charges 
compared with unit trusts and 
their greater .flexibility for 
gearing up. GF will shop 
around for the best trust, but 
you axe confined to trusts with 
75 par cent of their hakttngs In 
UK shares and pay extra 
charges. - 1 

Thera is a 4 per cent front 
end charge, a 1 per cent animal 
management foe plus 1 per 
cent AortUng cost. These are in 
addition to the trust’s Internal 
management costs, so there is , 
an rfwment of charging. 
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BEST BES ADVICE 









investment of £40,000 — «a» for 
toe mm tax year. 

Surely there are few inves- 
tors confident enough about 
their investment requirements 
and financial status-one year 
hence' Qet alone about toe state 
off toe pro p ert y market) to fork 
tx& SBajooo as a couple now. I 
certainly would not. 

The main attraction off the 
fund is that Issue costs are 
below average at 6 par cent 
The properties will be built by 
Countryside and Lovell, two 
reputable firms, and will be 
managed by Keith Cardell 
Groves, an- established s™ off 
surveyors and estate agents. 
The four d ire ct o r s (each fond 
will have two off them) have 
pimity nf eap er teioe fa residen- 
tial property. It is a solid, well 
thought out prospectus and 
aw off the better ones this year 
(tel: 01-25&8711)- 

H you have always had an 
i nt e re s t in fo rming but lacked 
the and the acreage. 

Rural Assets Holdings might 
flwwoal- The company was set 
up two years ago to acquire 
and manage a portfolio off 
farm* throughout the nx , mm i 
to manage the development of 
same country estates. The com- 
pany is quite happy for share- 
holders to visit, and toe direc- 
tors Include plenty of city 

remuDi and inparwnw^ farm- 

era. Prospectuses are available 
from Cheviot Asset Manage- 
ment (tet 01-377-8888). 

finally a word of caution. 
Readers may remember the 
Lockton Shoos issue a con nie 
of years ago, which proved 
highly popular and was 
Strongly r wMi m wMmfeil by 86V- 
eralmdustry pundits. The 
company raised money at toe 
height off the retail and prop- 
erty booms to operate its cham 
of ht-fl stores. It now appears 
to have lost a considerable 
iiiM.mt off mousy. It has 
put into receivership and most 
gO into HqnM«Hfln q irirkly if 

nhawAnMpni are to k wp fl ym* 
tax rebel 

BBS i n v e s tm ent may look i 
rinP , or as safe as houses at [ 

Uni— ^ but nw—iM u jiy one is 

remtodsd why tim Gov ernm ent 
has been so generous with its 
tax reflet Not only do compa- 
nies fafl, but the reporting pro- 
cedure and safeguards are for 
loss established tha n *hninp for 
Bated compraiiss. 


* " f t f # ^ 
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Time for fair shares 


ONE OF the safest Budget 
' predictions is that the Chancel- 
lor.wIIL boast tax incentives for 
Employee -Share Ownership 
Plans (ESOPs). 

. Last year’s ESOP legislation 
was not well rece i ved by the 
business - community and 
unless the Chancellor makes 
. the package considerably more 
attractive, toe Government’s 
drive for wider employee share 
ownership could ran out off 
steam. 

ESOPs, or employee trusts, 
acquire shares in a company 
and distribute them to the 
company’s workforce. The 
trust’s purchases are funded by 
loans or gra n ts from the com- 
pany itself, or-by external bor- 
rowings whkh may be guaran- 
teed by the company. 

The ESQP conrypt ori pfaatpri 
in the US where generous tax 
"breaks” have, been the driving 
force behind a conspicuously 
successful expansion in 
employee ownership. Hopes off 

a Kiwpflin- h rMWKmng h *n thin 

country after Nigel Lawson’s 
last Budget speech were 
dashed by the fine print off the 
Finance win 

..The Government's idea was 
that ESOPs which satisfied cer- 
tain statutory conditions 
would enjoy beneficial tax 
treatment, i rnfm-^natoi aw 
response has been that the con- 
ditions are too res tr ictive and 
toe taxreUef toomeagie — not 
one company has yet taken 
advantage of .the Government’s 
offer. 

rnwphrfnfa ah rmt H» 

rive- qualifying rules have 
focused on two particular 
aspects. The re quirement that 
a majority of the trustees must 
be employees elected by their 

fellow workers has deterred 
conservative employers. 

More fundamentally, the 
statutory rules compel an 
ESOP to distribute ib dimes * 
through a Revenue-approved. 
p rof it wharfag-Tfarere, a rigidly 
egalitarian structure which. 


was introduced in 1S78 but has 
never really caught on. 

The Chancellor could start 
- bur rehabffitatioa off ESOPs by 

aHowing.a link-up with compa- 
ny-wide SAFE option schemes 
or - Isas likely - e xe cutive 

But however he tinkers with 
the qpafi&ing- conditions, his 
pff nri a afll be doomed to fail- 
ure unless he also steps up the 
tax breaks. The only induce- 
ment to follow the Govern- 
ment's rules is that pa yme nts 
by tim employing company to 
the ESOP will be tax-deduct- 
ible. Even this concession is of 
dubious value. Court cases 
have established that pay- 
ments' to an employee share 
trust should be deductible bb a 
matter off general fax law. So 
the Government is merely con- 
verting a probability off tax 
relief into a certainty. 

What avenues are open to 
Major if he does wish to give a 
major stimulus to ESOPs? The 
best blueprint is provided by 
the US tax syrtem. Among the 


main reliefs enjoyed by Ameri- 
can ESOPs which could be rep- 
licated in tin* uk are: 

■ Shareholders selling to a US 
ESOP can defer any capital 
gains tax liability so Wig as 
they reinvest the proceeds in 
quoted stock. At the moment, 
this “roll-over" opportunity is 
only available in toe UK co a 
papar-for-paper exchange as 
part of a takeover. The exten- 
sion of tids forfWy to ESOPs 
might well encourage major 
sharehoMera to view an -ESOP 
sale as a tax-effective alterna- 
tive to being bought out by an 
outride bidder. 

m ESOPs in toe US are shel- 
tered from income tax mi fflvi- 
deads and wpWal gain* fay OH 
share sales. There is no equiva- 
lent pro te ction in this country 
and the vulnerabihty to a capi- 
tal gains tax charge on share 
distributions by an ESOP to 
the employee beneficiaries is 
yet another off-putting feature 


of the 1988 legislation. 

■ US can not only 

deduct all payments toJKS OPs 
from their taxable profits but 
ran also deduct dividends paid 
out to ESOPS. 

■ Lenders to US ESOPs are 
exempt from tax cm SO per cent 
off interest payments. (In prac- 
tice this has meant that ESOPs 
in the US have been able to 
borrow at discounted interest 
rates but Major is unlikely to 
be attract e d politically to a 
measure which would favour 
the Banks). 

We wQl soon know which, if 
any, of these fiscal incentives 
wffl be crossing the Atlantic. 
Most surprising off all would be 
if the Chancellor did nothing. 
The Government has already 
expressed t teetf as fully com- 
mtttedto toe growth afESOPs, 
and, whatever Major says or 
does not say, one tangible 

i m MMwii ^n nf that 

wm take effect the week after 
the Budget. 

The main non-tax obstacle to 
ESOPs has been the Compa- 
nies Act prohibition against 
the giving by a company of 
financial assistance to fond the 
purchase off its own shares (c£ 
the Guinness affair). Although 
there has always been a dis- 
pensation for employee share 
schemes it was very narrowly 
drafted and ruled out many of 
the conventional corporate 
fending techniques. 

The 1989 Companies Act Imb 
now cleared away this Mock- 
age by introducing a much 
wider exemption. This new law 
takes effect on April 1 and is 
an importan t land mar k in the 
development off ESOPs. But it 
only really makes sense as part 
off a coordinated strategy in 
which tax is by far toe most 
Impo rtant wimim*. 

Over to you, Mr Chancellor. 


«rl| 

i«lU 


David Cohen 


Daoid Cohen is a partner in the 
OtyluofimefPahnerACo. 


is running out 


At tills stage there seems El- - 
tie to gain from allowing GF to 
choose an investment trust on 
your behalf when you have 
greater freedom to select your 
own trust from the many on 
offer, including international 
Anris, at a lower- cost • 
However, choosing a Pep 
simply because eff the impend- 
ing deadline is not a particu- 


larly good policy. You should 
first dedde whether or not you 
really want to invest in shares. 
In some self-select Peps you 
can initially decide to keep 
your - money in cash, but .this 
means paying composite rate 
interest just like a bank or 
building society deporit. 

- The second step js to decide 
whethm- you want your money 


to be controlled by a plan man- 
ager, either -by going into an 
- investment ca- unit trust or- a 
managed portfolio off shares, or 
whether you want to make 
your own 

Self select Peps can be an 
expensive way of buying 
shares, soft is best to check on 
on dealing charges carefully, 
and possibly plump for only 
one or two stocks - either a 
’’core” holding balanced by 
other shares in a portfolio out- 
ride the Pep, or in “high fly- 
ing" stock that might bring 
you a large- capital grin. 


John Edwards 


ONE WEEK TO 
INVEST 
TAX-FREE 


You have only until 27th March to invest this tax year’s 
allowance in aPersonal Equity Plan with no income tax 
or capital gains tax to pay on your investment. 

And, with Save & Prosper, you can invest up to the 
full £4,800 (£9,600 for a couple) tax-free. You can select 
a Unit Trust, your own choice of shares or a Managed 
Portfolio of leading Britishshares - the top performing 
managed penrtfolio off 1989*- - ' 

. . So post the CQiipon how; or ring our free 


■UN i I 

-A!) 


AC ! 


uZHUSZzm FREE ,‘fiONEYLIME 0 3 0 0 2 8 2 101 

Eg g 


. 9.30 o-n. - 5JU 


■ Tb: Ssire & Prosper Ghmq>Lmuted,FRJfiE3POSX Romford RM11BR. 
-ItaWMafaqadiktfiMfSnajkPraipafeinSPSb 
' Surname •" - Tmtfalu 

■ME/Mra/M*B8 : 


Address 



SAVE & 
PROSPER 


„ INVESTMENT house — 

SnanawBOn^ LHLI»« maabwaiTUfiOud Lanm 


»■■■.« 1 ■ 1 


PRIVATE INVESTORS 


As the boundaries between the Bunks,. Building -Societies and Stockbrokers become 
ever more; .blurred you need to find a long established firm of Professional 
Stockbrokers^ where .the courtesy and service is In the "Old City" tradition but where 
the dealing and accounting systems make use of the latest electronic equipment and 
where there -are ho fees other than' a fixed scale of dealing charges. ■ 

For further Information please write or telephone; 


Dougal Fox-Limited 
1T4 London Road 
Holy bourne 
“ Alton 

Hants GU344EW 


Tel: 0420 80804 
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Under the mattress: David LasceHes on savings in the USSR 
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IF YOU lived in Russia, where 
would you put your savings?- 
More to the point, would you 
have any savings? 

The answer to the second 
question is probably yes. The 
Soviet economy may he in a 
mess, hot the shortages mean 
that people have veryHtfcle to 
spend their money- cm. So it 
piles ■ up in huge amounts of 
spare cash.’ 

Most people put it m the 
state savings bank (Sberbank) 
which, at the Meat count, had 
total deposits of 845hn roubles 
- equivalent to over l/MO rou- 
bles per bead cf ' population. 

It’s bard to! 'say how mndi 
that fe in western terms. Offi- 
cially the rouble is worth. £ 1 , 
hot at the tourist rate it'lis 
worth only lOp, and' oh the 
black market even less. One 
guide is that 1000 roubles is 
equivalent to four months 
wages for the average worker. 

Sberbank pays an interest 
rate of 2 to 3 per cent, depend- 
ing on the type of deposit, 
which compares to ah official 
inflation rate of 23 per cent, 
but an unofficial one several 
times that figure. The only 
other means of earning inter' 
est is by buying state bonds 
which pay 5 to 6 per cent 

But much of this is meaning- 
less for ordinary Russians, 
partly because Interest rates 
are ar tificia l and bear no rela- 
^ tion to other costs, partly 
“because there is little point in 
earning interest if there is 
nothing to spend it on. 

So Russians like to invest in 
goods which either have an 






i||gp! 


fmmaram task which will taVn 
decades, eves with the help of 
western banks, like Barclays, 
which are helping by training 


intrinsic or a scarcity value, 
aid gold ha particular. : 

- There was tremendous ^peo-. 
ulatlon in gold last-year, and 
the g overnment was! forced to 
jack up the official price of but 
Hon and gold jewellery by 50 
per cent But — ■ an toter eS tin g 
reflection on -Russian con- 
sumer psychology — ftmt wily 
made speculation worse 
because people thought: if the 
government can do that once, 
it can do it again. • 

If you go to the' Ismallovo 
flea market ' in - northern 
Moscow at .the weekend, you 
will 'see the other things that 
people invest in: antique samo- 
vars, pre-war cameras, paint- 
ings, icons. Some items are 
extremely, expensive, costing 
many hundred roubles. 

Electronic western gadgetry 
is also much sought after: 
videos, computers, -TVs. The 
easiest way for a Russian 


.wheeler-dealer to make a for- 
tune Is by scraping together 
enough money to travel to the 
West, and-buying a couple of 
ordiiiary personal computers 
for, say £I000 each. In Russia, 
he can s^l tbem for as much 
as 50,000 roubles each, and 
finance another trip, west- 
wards. • 

- The need to have money 
handy just in case something 
turns up is why Soviets keep a 
lot of- ««H under the m» tfrp«K. 
This is particularly true In the 
Central Aslan republics where 
many people traditionally like 
to “favesT in large denomina- 
tion rouble notes. - - 

The banking system is ateo 
very primitive. There are no 
cheque -books, virtually no 
credit cards, and only four 
au tomatic cash m achine* in 
the entire country. 

- Sberbank has begun to mod- 
ernise its services, but ifs an 


The problem of too much 
money chasing too few goods 
Is now so acute that the Krem- 
ttn has devised a new form of 
state' bond which it hopes win 
be more attractive. It pays no 
Interest, but it entitles the 
holder to get a “defldt" good 
Hke a -car or a video when It 
matures. The bonds are going 
oh sale soon, and It will be 
i n teres tin g to see whether peo- 
ple have sufficient Mthin the 
government's ability to deliver 
to want to buy them. 

Eventually, the government 
wants to create a stock market 
Already a law is being pre 
pared to enable state enter 
prises to be transformed into 
joint stock companies which 
can sell shares. The idea is to 
nwh> i n vestment much more 
efficient, and whittle down 
some of that huge savings 


Intourist and Aeroflot have 
been mentioned as possible 
candidates tor p H-o at iMtimi 
Pravda, the Communist 
Party newspaper, does not run 
a personal finance in 

its Saturday editions. - yet. 
But if Mr Gorbachev's reforms 
achieve all he wants them to, 
it's a new service the editor 
will have have to consider. 

The hwiiHnM could be quite 
startling: *Ttme to buy into 
Siberian growth fluids", and 
“Sverdlovsk Tyre Plant profits 
soar at the half-way stage”. 


Tax bill on sale of building plot 


its [v>!£ 


I HAVE owned and lived in my 
house for 30 years. It is my 

n rinrinal and -only hnwift. T am 

likely to have the opportunity 
of selling part c£ the garden as 
a building plot, and ahull have 
incurred substantial expendi- 
ture for this purpose on such 
thing s as restrictive covenant 
release, sewer diversion and 

planning applications. 

is the expenditure by itself 
bound to attract capital gains 
taxon the proceeds of the sale? 
If so, would I avoid the tax if I 
sold the house and garden 
together to the same person? 

■ You face a CGT liability 
whether or not the ptot of land 
is sold separately, according to 
Section 103 (3) of the Capital 
Gains Tbx Act 1979. 

It would be prudent to 
obtain a valuation of the jsnqp- 
erty as at March SI 1982 I 
(although thn- District Vainer I 
will not comment upon that 
valuation until after the sale 
has taken place); the cost of 
that valuation will be allow- 
able in calculating the pro- 
spective chargeable gain. You 
might also wish to obtain a 
valuation as at April 6 1965. 

Before seeking valuations, 
however, and if you do indeed 
sell only the plot of land and 
retain the house and the 
remainder of the garden, you 
should deride if you wish to 
adopt the extra-statutory con- 
cession set out in statement of 
practice D1 (Part Disposals of 
Land). 


K you hope to keep the pro- 
spective CGT bill to a mint 
mum, it is essential that you 
continue to use the plot in 
question as an integral part of 
your garden until after the 
sale contract has been made. 
The plot must not be ma rked 
off from the remainder of your 
ipmiwi in any way until after 
the sale contract. 

Tax must 
be paid 

I HOLD an academic appoint- 
ment in medkane p"d am not 
entitlad to any pfryning * from 
private practice!! However, 1 do 
legitimately receive honoraria 
and fees tor lectures, writing, 
books and the like, which I 
choose -fcoTrat into -a separate - 
account which is used to sub- 
shflse the activities of the labo- 
ratory — for example, as travel 
expenses to scientific meetings, 
or purchases of journals. 

Since this account is used 
only for academic purposes, 
must I pay income tax? I have 
considered applying for chari- 
table status but since the bal- 
ance of the account Is modest 
(about £5,000) I have been 
advised that this course would 
not be worthwhile. 

■ What you choose to do with 
your own Income does not 
affect its tazaMUty. 

It might be possible, in 



MBlmf'WmMRl'MateiMittrf 
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future, to waive any entitle- 
ment to honoraria and it 
might be that . the body in 
question would decide to make 
a sattabla donation to a char- 
ity suggested by you. Aim 
such procedure must be foi- 
. towed with mat ***% how- 
ever. You should seek prafes- 
shuutl gnManee."- -J— 

Redundancy 

protection 

I WORK as the accountant to a 
private company in a trade 
where takeovers by groups are 
increasing. I have 10 years 
before retirement. Would a ser- 
vice contract strengthen my 
position should a buyer at the 
company wish to make. me 
redundant - possibly, by forc- 
ing the buyer to inciease my 
severance payment? 


I am aware that senior man- 
agers and directors of compa- 
nies can have service con- 
tracts, hut I am uncertain of 
their value in law! What 
clauses should they contain? 

■ We thtnk that you would be 
wise to press for a service con- 
tract This should specify both 
your remuneration and .the 
period of the contract. You 
might - as a quid pro quo for 
tim security it gl vies - have to 
agree to a moderately formu- 
lated danse barring you from 
competition after the expiry of 
the contract. 

Cause for 
concern 

THE FENCE , at the-tottom of 
my garden-baa beariuttapw-' 

eat position for 18 years and 
conforms to my deeds. My new 
neighbour who owns the fence 
now wishes to make a small 
correction based an his deeds, 
which are older than mine. 
This would be a serious incon- 
venience to me. During afl this 
period, my land has been culti- 
vated without - dissent. Am I 
protected under the 12 -year 
statue of limitation? 

■ It seems likely that you will 
have acquired: a title by 
adverse possession for over 12 
years to any land on your side 
of the fence that might not 
have been part of your title 




b) The answer to both ques- 
tions to yes. With regard to the 
second question, the interest 
would only be allowable 
against tiie taxable profit from 
the letting. The free pamphlet 
on Miras — DH63 (1988) — may 
be helpful. 

, c) Yes: yonr cmrent h nlldhig 
and contents policy womid 
need- amending arid the pre- 
mium would be increased. 

d).No, not necessarily. The 
solici tor who acts for you in 
the letting will be able to 
guide you through the income 
tax and capital gains tax 
maze. 


THE FIDELITY PEP 


No other 

PEP offers 
Tax-Free 

growth 
like this. 



Fidelity Special Sitnafcioos Trust 
was named Unit Trust of the Decade 
by Micropal, a leading statistical 
authority. Put quite simply, over the 
1980s it outperformed every other unit 
trust* 

Now, through the Fidelity Personal 
Equity Plan, you can invest in this Trust 
— and not pay a penny in tax on future 
capital gains, no matter how great they 
maybe. 

Thai's tbe growth potential of the 
Unit Trust of tbe Decade — tax-free. 

Just consider, with the tax benefits 
of a PEP included, £2,400 invested in 
each of the last 10 years would in fact be 
worth £131,393 today.** 

What's more, if you invest up to the 
full £4,800 limit, the equity portion of 
your PEP will also be invested by the 
same manager who guided Fidelity 
Special Situations Trust to its No.l position. 

Fidelity — leadingthe way in PEPs. 

You can have confidence when you 
invest in a Fidelity PEP. The first unit trust 
group to offer a PEP, we have led the way 
with a simple, easy to understand Plan, a 
sensible and flexible choice of options, 
low charges and fast, efficient service. 

Remember, you can only take out 
one PEP each tax year. If you’re 
considering investing in a PEP, there's 
only one clear choice. The Fidelity PEP — 
with all the performance potential of the 
Unit Trust of the Decade. 

To receive your Fidelity PEP 
information pack, talk to your 
Independent Financial Adviser or 
Callfree Fidelity on 0800 414161 or clip 
the coupon below. 

Source •Mlcropsd 1. 1.80 in 1.1.90, offer m bid wttb net income 
iei nvesed. Over 5 jcaisiheTtuii anted N0 l 2 ,**£2,400 invested an 
Istjimmy each year bom 19B0u> 1989 with p erforman ce Bgores far the 
period i-LgOio 13-90 offer «o bid, gross Income reinvested. The same 
amount invested bn each of the bit 5 years would have returned £26,528. 


vmw ImU'pmlnil |^ v , 
manual Ad\ i.MT 
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To Fidelity Nominees Limited, 

PO Box 88 , Tonbridge, KferuTNU 9DZ. 
Please send me details of the B delJiyPEP. 
Hew mucta are you thinking of Investing? I i. 


f^Ngrne Mr/Mrs/Mtss - 


Tel No. 

Ref Code FTtiJ 


(5o dM ■* can call job to rawer 
. aayqaegioaajuainqFhave) 


Fkfcfily Nominees limited. Member of IMHO. 
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Perpetual Personal Equity Plans 




> N 


. LowestCharges 

*BESf Investor 1990, the recent 

comprebensiTC mailysis of Personal Equity 
Plans avaHable in *89/90, foaiid the Perpetual 
1989/90 PfersonaJ Equity Plan to have among 
• the lowest drarges of all PEPs. 


Top Performance 

The Ferpetnal PEP Growth and Income Fund, 
a new unit (rust designed specifically for PEP 
investors, is the second best performing iimd 
hi the UK General sector since its launch on 
30th Sept *89 to 26th Feb *90. Source: MIcropaL 


V 


Perpetual ^89/90 PEPs 

Invest from as little as £500 (or £20 
monthly) up to the maximum 
allowed under 1989/90 PEP roles - 
£4,800 for Shares, or a combination 
of shares and units trusts (with a 
maximum of £2,400 in unit trusts). 

Lost Chancel-Investors intend- ' 
ing to take up an *89/90 PEP 
, will need to apply before 27th 
March *90. If a PEP is not taken 
up during the current financial 
yean the opportunity wfli be 
lost forever. 

Overseas Investments- After the 

current year, PEP investors will be 
unable to invest in unit trusts with 
more than 25% of their portfolio 
invested overseas. Up until 5th April 
*90, however. Perpetual Personal 
Equity Planholders may invest in 
■ the Perpetual International Growth 
Fund - the UKfc top international 
unit trust for capital growth since 
its launch on 11th Sept *74 to 26th 
Feb *90, and the top.performing 
unit trust ofafl UK authorised unit 
trusts over the same period. 

Source: MicfopaL - 


Dy OBSERVER 

1B89 UNIT TRUST 
MANAGERS 
• OF THE YEAR 

by 

THE SUPfflASrnMES 

! 889 WTBRNAnONAL 

MANAGERS 

0F1HEYEAR 


Perpetual ’90/91 PEPs 

The new Perpetual Equity Plan for 
the financial year beginning 
6th April *90 will be available from 
that date and fall details, to 
include any changes that may be 
ann ounced by the Chancellor in 
his Budget speech on 20th March, 
will be available from early April. 

Please post the completed 
coupon immediately to enable us 
to forward details to you atthe - 
earliest opportunity. 


‘Ri: itapetad ftitfofla MaMgwnKl I Jm kfri , 48 H«ft Str eet , Healg y-n-Tlmnea, I 
Own St» 2AZ, TW: (M90576868. ■ 

Please send me dmasoT the: C Perpetual 1989/90 Personal Equity Plan 
d Perpetual 1990/91 Pfersofal Equhy Plan 

SURNAME ; ! 

mminWaW 

ADDRESS - 

POSTCODE ^ 

Perpetual 

I IrxlependafttFijrxJ Management I 

• . «wwMfo>mflo I 

*fc. Pvntwl Pl»m frwftora lnemTkM. at ifahukudUtbaiUw, rad WnlCUa Xn. . 

•{•ImweaihMUMwnniitetBaaaidwUaaiBwWBAiiHiwnuieiydHce. 

UvctkMUttOBkl tBD«aber ibu Ow nlu of ual k and •qnlll**. and Ow iocsoB dafiwd (hxa M, tm bU ■ 
iriiMttaBMamMWBPtifarminctliBaniMMiomfteuwMMgM- 
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MINDING YOUR OWN BUSINESS 
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Marketing pride to prevent a fall 


THE ATTRACTIONS of 
naming a small hotel in the 
country, and co m b ining a 
rural ttfe-style with a 


cm the list of popular 
small business ventures, 
unites ROY HODSON. Bui 
beware of neg lec t ing the 
marketing sale. If you are 
careless in that direction, 
you are almost certainty 
doomed to fisikm. Has Is 
kata a small band af 


together to tom customers. 


G etting trades into 
bedrooms is the 
basic marketing 
problem facing the 
hotelier, whether he is tunning 
a vast city complex of 1,000 
rooms or a simple country inn, 
says Michael Yeo. As propri- 
etor of Essebome Manor, a 
small and charming country 
house hotel near Andover, 
Hwmpahh w, which is run by his 


family, Yeo speaks from experi- 
ence- He speaks also as the 
ftali-time m ar k et in g ihr M-tm - for 
Pride of Britain, an organisa- 
tion which was fanned in 1982 
to pool the marketing 
resources of a small n umb er of 
Britain’s most comfortable 
country house hotels. 

This year, 32 hotels are mem- 
bers. Each pays £5,500 a year 
for the privilege, together with 
a joining lee erf £250 per bed- 
room. Membership is coveted 
among private hotel-owners, 
both for the cachet given to 
any member hotel by this 
avowedly elitist dub for 
the practical marketing sup- 
port that it provides. 

Yeo concentrates his efforts 
in the United States, his big- 
gest market for visitors to 
Britain. The latest innovation 
is tdhfree calling to Pride at 
Britain Hotels from the US. 
Travel agents in the US can 
now dial a free number (with 
an 800 prefix) to make direct 
bookings and discuss clients’ 


needs with any of Hie number 
hotels. 

The usefulness of that new 
service is not in dispute, 
although some hoteliers are 
less enthusiastic than others 
about taking long calls from 
California in the small hours. 

On a recent US coast-to-coast 
sales tour, Yeo and a colleague, 
Tony Elliott, burst into song at 
a reception they gave for travel 
agents. One verse (to the tnne 
of English Country Garden) 
sums up the Pride of Britain 
approach better thaw its 
p rint ed sales brochures; 

As evening drams in, it becomes 
the hour. 

In a Pride cf Britain hotel. 

To return to your room and don 
the right attire. 

For a Pride of Britain hoteL 
Dinners are gude formal, jack- 
ets are the normal. 

Wand Vice style does not go 
down too voelL 

So no Jeans, please, or shirts 


The country hotels in Pride 
of Britain are owned and man- 
aged privately and those 
already In the group make it 
flwwrifaMy iBffirnit for anyone 
to Join. Last year, 41 applied. 
AH were visited at least three 


. ter members (they tty to 
keep their identities secret 
from the proprietors under 
scr u t iny ). Only five stayed the 
ec u r ue to become members and 
replace the three who resigned. 

Failed candidates can try 
wain but, as Yeo points out: 
“5 they fan once, they te n d to 
fail ag ftjn. perhaps they would 
be better suited to another 
level of the market 1 *. 

' Another banter to entry is 
that members have a right of 
veto over applicants. And no 
hotelier Is going to offer aid 
and comfort to a business situ- 
ated close to his own. 

Yeo, 59, has won his present 
rvygHinn *s p r op rieto r of Esse- 
Ce Manor through a life- 
time cf bard work in the trade. 
After army service; he worked 


At a Pride of Britain hoteL 


for a brewer. Then he toe* mi 
inn tenancy in Salisbury, Wil- 
tshire, and became one of the 
pioneers cf bar food. 

He and his wife, Frieda, 
learned about running country 
house hotels during 10 years 
managing a remote hotel they 
opened in Scotland. But they 
were only shareholders and 
had ambitions to have their 
own business. Two years ago 
the family bought Essebome 
Manor, which has 12 bedrooms, 
for SXOOJXQ and moved south. 

When they took over the 
hotel, it bad an occupancy rate 
of only 44 per cent Now, it is 
running at 63 per cent (Yeo 
estimates his break-even at 50 
per ce nt) an d is enjo ying a lot 
of corporate business from the 
new electronics industries of 
tiie Thames Valley. 





■ Pride of Britain marketing 
office. Essebome Manor, Burst- 
bourne Tarrant, nr. Andover, 
Hampshire SPU OER (tel. 
02&47&444).- 


i and wtta Frieda . . . toey laamt teak business during 10 years In Scotland 


Testing times 
at the office 


LICENCING an existing 
product is one usefhl route 
to consider if you are thinking 
of going into business for 
yourself. Hereto Cohn, a 
Danish-horn, psychologist who 
has lived in England for 
nearly 20 years, was looking 
round for a business 
opportunity when she 
remembered a venture with 
which she had been connected 
early in the 1980s - a 
compan y retraining 
redundant miners in Ebbw 
Vale, south Wales, to ent and 
process furs. The company 
used a German-developed 
g ^llmTu fprf an mi aid to 
selecting workers with tee 
nee— ary visual percept i on, 
colour sense and craft talents. 

With this in mind, Cohn 
found that a type of 
psychological evaluation test 
for employees was available 
from a company called Profile 
Evaluation S ys tems in 
Va nco u ver, Canada. Now, she 
Is now managing director of 
a small British company of 
the same name wMrii is 
selling the test nnder licence. 

She has been arranging tests 


at a rate of 150-200 a month 
from her office in Covent 
Garden, London. “Clearly, the 
results satisfy employers,” 
she says. “They like the fact 
that the test can be used 
without having special skills. 
They are coming hack for 
more at such a rate that we 
foresee a high degree of repeat 
business from onr corporate 
clients.” 

Cohn, intends to market the 
system widely by by selling 
snb-Hcences to representatives 
throughout Britain. Solar, 

11 agents have been 
appointed, mainly in the 
south-east. They are required 
to invest around £2,500; in 
retur n , a quantity of tests is 
provided ready for sale to 
employers. 

The heart of the test Is a 
computer programme on one 
floppy disc which can be run 
on any IBM-com patihle 

marhlna. An applicant for B 

Job, or an employee being 
considered for a new job 
within a firm, completes a 
profile evaluation booklet - 
a series of written and scoring 
tests taking under an hoar. 
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Roy Hodson meets a businessman who really likes to be alone 

Machiavelli brings in the deals 


B usinesses run by 

just one person axe 
few and Ear between. 
After starring-up on 
their own, most people feel 
they need one or more helpers 
to cover for gfalmewi and holi- 
days, provide muscle for 


Morale Cohn ... a Wflh degree ol repeat btninese 


The employer then feeds 
the data Into the computer 
prog ram me and a profile 
hiring report is printed out. 

It costs £300 initially to 
Jnstal the software and the 

wimp nhr pra pMirniw jndstu 

a meter to provide e set 
number of tests at £55 a 
person. The repeal business 


will come from re-loafing the 
system an client firms’ 
c omput ers to test more people. 


■ Profile Evaluation Systems 
Ltd. Henrietta House, 18 
Henrietta St. London WC2S 
8QX(teL 01-379-0158) 


R. H. 


port It is, after an, good to be 
able to discuss problems with 

mmyntift ri«a 

Just a few. sturdy entrepre- 
neurs pride themselves on tail- 
oring their businesses to he 
run by one person. Such an 
operator is Derxnot Bradley 
who is owning Wwndf a fee 
inwmw of £165,000 ye ar as 
a corporate sales consultant. 
He trains company sales staff 
how to negotiate mega-con- 
tracts for such items as com- 
puters, ships, wea po nry, heavy 
engineering equipment and 
power plant 

After graduating from Uni- 
versity College, London, with a 
first-class honours degree in 
electrical nri glwnwrTn g, Hraiflay 
worked for English Electric 
Co mputer s and then spent 10 
years with IBM. He moved 
from systems engineering to 
the sales side and helped to 
re-train the company’s Sales 
force. 


MINDING YOUR OWN BUSINESS 


Interesting assignments successfully 
undertaken 


BUSINESSES FOR SALE 


IT 


Self employed consultant, many years resident Japan. Well 
travelled Far Hast/S-E- Asia. Wide Knowledge Far Eastern 
business methods. Frequent visits maintain continuity. Next 
trips: Osaka early April, Tokyo early May, Seoul mid May. 
Permanent representation in Tokyo. 

T elep ho ne Cofin Newman 0932 224793 (office) or (preferably) 
0932 220086, after 6pm. Fax : 0932 244459 


PLC PROPERTY COMPANY 


Seeks to acquire large portfolio of property in and 
around the London area. Leasehold, Freehold - 
Tenanted, vacant. All replys treated in confidence. 

Write Box F9650, Financial Times, 

Oh Southwark Bridge, LONDON. SE1 9HL 


ATHENS 

I O W — l a, hi tea northern part d 
Athena, 30 min. from th* 
mwnoa m ar. At the proaent time, 
wa are bukflng a t h ree level 
presUgeous oRlcwoenter with a 
total surface of 2 x 2000 «qjn. ft 
la compoaad at 2 adjaeant 
build Inga. We am Bailing part of 
a bufcflng, ana, or both of than. 
In tha basement many paridng 
ptacea ateo oval table. 

For oomplete Information 
too! uding pictures, maps, 
maqualte and datalla contact 
Mra. E. Michalte, 19, ran 
Chabray, CH-12Q2 Ganava. 


WEST READING 
2 FBANCHISHF.D 
GARAGE BUSINESSES 
FOR SALE 

I Freehold Garage, dual ftan- 
cfibrri. £3 m i lli on turnover, with 
development potential for 

12 - 14000 eq ft offices. 

1 Lcaaehoid Garage, Mingle fran- 
chise. £U million taxnovcr. 

Bote m affluent looatMos. 

Phone 0754 731101 


TV., ’‘ It. * 


FREEHOLD HOTEL FOR 
SALE 


78 INifunr— (I J m art) ■ Wot CHT 
Gaidai. Bowraeatotni, IWI pabfie 


INVESTMENT 

OPPORTUNITY 


Berkeley Square. \Y 1 


Equity participation Invited 
tor growing business In 
storage and distribution In 
Bristol area E200K+. Fully 
easat backed (long 
leasehold). 


Please Contact Agents: 
B&S Financial Services 
Tel: (0244) 311614 
Fax: (0244) 320880 


Immediately available— 
luxuriously furnished. 

self-contained, air- 
conditioned office suite 
with full service/term by 
arrangement. For frill 
details: 'phone or fioc 
Nig htin ga l e Secretariat, 

3 Berkeley Square, 
London W1X 5HG. 

1U: 01-629 6U6 Fax.- 01-491 48H 



FOR SALE 

Established educational 
company with French 
subsidiary _ operating 
from attractive freehold 
properties in France. 

Write far details to Box 
H39S7, Flssadsl Thus, 



Trrr 


One Soathwarfc 1 
LONDON. SE1 


Your office in 

BRUSSELS 

WARSAW 



RACE TO SUCCESS 
FOR SALE 

Two 2 year old race hones, 
speedy, exciting prospects, 
ready to ns early April avail- 
able. Both un-named. so 
suitable for business owner- 
ship. Join _ a progressive, 
young, winning team. 

Ring Tim Thomson Jones 
0488 71396 


Modem doable Mtmcjr IfltOOO «q a 
office*. 3QJ00 «q ft. n uH o au w la 
•dm 26 ft. dear eve. SmmMe ftar 
Wawk Boot, teamd * gtflr« from 
KHhm airport only J manta tram 
Joncm 3, H4. 12 nteuttm ham M2S. 
•Mch is only 3 mik*, 4 20 afaUB 
frost Central London, 

12 mils only. 

Write Bo* F9440; How Item, da 


For Sale as a Going Concern 
A Beautifully presented Chalet Park in the 
Southern Lake District 
30 Letting Chalets in Woodland Setting 
Mansion House with Bar, Restaurant etc 
Manager’s Flat, Let Cottage 
Indoor Heated Pool, Sauna, Solarium 
Planning Consent for 11 more units 26 acres 
£1.2 million Early Completion 



INTERNATIONAL 

LAWYER 


London and Geneva 
based, seeks 


041-333 0456 


Write Box H59S5, 
Financial Times, 
One Southwark Bridge, 
LONDON. SE1 9HL 


An equity inv e s t m ent of 
£130,000 is invited in new 
company to acquire two 
existing and profitable 
companies is tnagarioe and 
publishing and subscription 
systcms/maHing. 
w»u> sm ran, w — t M n— . Oa 
8Mfcmk Brifet. Uftfea SKI SB L 


INVESTOR 


i iCtH m >cy m a 


In participatioa, or outright pur- 
cfaese, of wdl crtmblnlied interior, 
decorating business preferably 
oriib reuil p remise* is Craltal 
London. 

Write ten FKH RomriU Um. On 
SootlPMf* Bridge. LONDON. SBi 9HL 


SESSHU 


FRENCH 66 IN PROVENCE 


BUSINESS WANTED 


Substantial listed Financial Services pic seeks 
to acquire commercial debt collection 
companies and related services. All replies 
treated in strictest confidence. 

Write Box H5909 Financial Times, One Southwark 
Bridge, LONDON. SE1 9HL 


n 


Canon, Deuts- 




THE BUSINESS SECTION 


Appeals Every Tuesday & Saturday 
Please contact 
Gavin Iffifmw 

0« 873 4788 orSara Means 

aa 873 3388 

For Amber details pkasc 

write to Financial Times, Number One; Southwark Bridge; 
London, SE! 9HL 


Wte Ho 17*1 day el Mann W0 


Neearre Hf naoa 
10 Bhutan anal 
l«4w wwsn. 


For one valuable year In Mb 
IBM career, he was a new busi- 
ness aalpraijan with HO account 
responsibilities and had the 
chance to. put Ms b u rgeoning 
Ideas an bjg deals into practice. 

As a tme-man hand without 
even a secretary, Bradley, now 
.44, charges high fees, rations 
Ms time (Ms diary is foQ for a 

year yhmH) and trarinfar rliant 
m m p a ntwi pndB-mhfe their stu- 
dents for seminars within easy 
reach of his home at Datchet, 
Berkshire, just west of Loudon; 
fids means he can avoid wast- 


“My. experience Is that they 
(Mg ctafipmUed) are now per- 
suading me to work for them.” 

While Bradley’s business is 
something of a model of its 
kind, he rnnwriM that Mg ana- 
lytical methods are compli- 
cated and sometimes tortuous. 
They are concerned, with deals 
that can take months, often 
. years, to After examin- 

ing his own performance objec- 
tively, he concluded that a 
computer could do tire job just 
as wisH. 

Thus, for the past four years 


it is likely to 


He doesn’t even have a secretary 
bat his engagement diary is 
fall for a year ahead 


log time in ai rcr aft mil hotels. 

TnH wri 1 Tie» Tmc riBim up pvm> 

seas work etitirdy. 

This approach might seem 
arrogant but Brafl ky insists he 
Is offering a good product 
which is in awil Hint 

he is practising what he 
preaches by .‘showing skill In 
handling a seller’s market. 
The relationship between Mg 
companies email consul- 
tancies is changing," be says. 


he has spent evenings and 
weekends writing a pro- 
gramme which he has 
Machiavelli because it incorpo- 
rates sinuous logic akin to that 
of the wily Italian politician 
and philosopher, ft is going on 
sub tins year to big companies 
at £30,000 (pins value-added 
tax), after which Bradley >i|T||t 
to wind down Ms training busi- 
ness and "have much more 
fun" with Machfafrelli »Tid the 


The w M waiwwiP ta fc o g a «ml«8 
force through the politics erf a 
Mg deaL It plots the routes to , 
be explored, identifies the-* 
barbed wire and. indeed, treats 
the Whole Wring rather Hitt a 
game of chess. Bradley esti- 
mates that a company using 
Machiavelli would have it up 
and running after a full day of 
inputting such raw data as 
information about the com- 
pany to which it is trying to 
sell its product and the people 
involved on both sides. After a 
further half-day’s w ntk , during 
which the computer develops 
and refines bane Mbm, it win 
be ready to printout a sates 
plan.' 

MachiavMH then will be con- 
sulted as an made during the 
negotiating period. The com- 
puter model points to any 
holes that might be appearing 
in the sales plan up to the 
moment salesmen know as 
“Death Valley- - tin critical 
phase in a deal after a firm 
quote has been submitted. 


■ Demtot Bradley. Advanced 
Sales Tr aini ng. Ditton Lodge, 
88 Sough Road, Datchet, Berk- 
shire SL3 SAG (tel 0153-0891). 
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PICTURE In the 
current exhfoitioai of 
modem art In- Moz- 
. Art's birthplace 

shows a melting chocolate- 
head of the compoArsquashed' 
into ft holf-opeaBd sardine tin' 
and sarroonoed by flies. - 
not hard to guess what the art- 
ist means. Processed and pack- 
aged for the retail trade, Moz- 
art has been derated from 
musical icon to consumer colt. 

Yon. can find his nam* .on 
coffee houses, cinemas and 
skHifls, his face on chocolates, 
liqueurs and petfrnne. Btft you. - 
hare 'seen nothing, yet. Next-- 
year/lflW, lathe fametatenaiy of- 
Mozart's death and toe souve- • 
nlr^miUs inf -three continents 
are hamming. 

The commercialisation of 
Mozart's -name on - a million 
T-shirts • and beer mags ' ik 
anHhdy to hurt his reputation. - 
But. same Mozait-lovers look 
ahead nervously to the torrent' 
of music that wm poor out' in' 
one kmg crescendo tip to. the 
an ni ver sa ry of the cumposer’s 
death on December 5, 1791. 
They will try and Mil hftu all 
ora: again," sighed the lady at 
Salzburg's town ban. 

Is there anything left to be 
said about Wolfgang Amadeus 
Mozart? 

As nart of the bicentenarv 
feast, the Lincoln Centre in 
New York will a ttem p t to play 
every note that Mozart wrote 
in his short but hugely prolific 
life of just under 36 years, from 
the little keyboard pieces of 
the five-yearuM to the great 
Requiem left unfinished at his 
death. . 

Philips Is recording (or re- 
issuing) the entire repertoire 
on 130 compact discs - not 
just the 626 works In the 
Kdchel catalogue but the 
larger fragments and some 
works reconstituted- from 
sketches. Next year should also 
see the virtual completion, in 
about 120 volumes, of the 
definitive new edition of the 
musical text, which was 
started as kmg ago as 1956. 

It goes without saying that 
the Salzburg festivals — now 

atmnafc mntinnnna throughout 

tire year — win be turned over 
very largely to Mozart's music. 
The programme contains some- 
thing Him ljooo separate items. 
Five of the operas will be 
stand at die city theatre and 
eight all told will be- put an 
during the January, Easter and 
August festivals.. 

Even so, there is some offi- 
cial concern toat there will not 
be enough Mozart an offer to 
satisfy hungry tourists. Salz- 
burg, a town of 150,000, expects 
more than a million staying 
visitors next year in addition 
to the 10m or so who drop in 
for the day. Even in normal 
years the' summer festival . 
operas and. concerts are 
subscribed five or ten ; tinjed. 
Tour operators are said to . be 
keen to create special Mozart 
packages for 1991. “It will be a 
bit like the Olympics," said 
Christian Pillar , hea d of the 
city's tourist department. 

Vienna, where Mozart lived 
from the age of 25, is mounting 
a complementary festival cul- 
minating in a performance of 
the Requiem in St Stephen’s 
cathedral under Leonard Bern- 
stein. Other "Mozart cities, ” 




con tutta 


Salzburg - is gearing up for an orgy 
of music. Christian Tyler reports 


the places he stayed on his 
extended tours, - will celebrate 
in their, own fashion. An 
at te mpt in Padua last year by 
pohthdans and iiMitoniwt from 
the cities to co-ordinate their 
programmes proved unsuccess- 
ful. 

But the bice nten a r y wffl be 
sm fatemafTwuil event. There 
are 54 Mozart societies world- 
wide (though curiously none in 
England) affiliated to the Moz- 
arteum. rim fimtitirtB Jq Sab- 
hnre where (be eternal flame la* 
tended. A reflection of Mozart’s';' 
universal .appeal and widening ' 
audience is the fact that one of 
the moet active of these societ- 
ies is _in Tokyo. The chib is 
charmingly exclusive: member- 
ship is restricted to 626, the 
number of works in the KBchal 
catalogue. 

So what win 1991 have new 
to tell us? Mozart Is the best 
researched of all composers - 
there are 1%000 titles in the 
bibliography - and, since he 


displaced Beethoven after the 
Second World War, is now 
- probably the. most popular 
classical composer - in the 
world. His own letters and 
music (toe portraits of -Mm are 
not very revealing) tell us as 
much as we can expect to 
know of the mind of any man 
called genius. 

Yet there is.stfll work to do. 
Rudolph Ahgenufiller, general 
' secretary -of -theMozarteum, 
thinks for unmpia there is 
need for a new scholarly Mag-, 
rephy. Meanwhile musicolo- 
'fists tiVe Bobbins London hate 
been busy refuting historical 
myths perpetuated by Peter 
Shaffer ’s powerful play “Ama- 
deus" and restoring the com- 
poser's character after his por- 
trayal as a divinely-inspired 
idiot both in the play and in 
the subsequent MflosForman 

ffhn. 

Some of the mysteries of 
Mozart’s life and death do, 
however, remain -unsolved. Did 


he die of miliary tuberculosis, 
rheumatic fever, or nwmwthmg 
else? Why, when he earned so 
much in the 1780s, did be bar- 
row so extensively? (“My own 
opinion is tow* fie gambled,” 
says Anjgermfiller). How relt- 
abie a witness was his widow 
Constanzein lata* life? 

The ‘ bicentenary will see 
quite a lot of Mozart new to 
our generation at least: perfor- 
mances, erf rarely-heard church 
or dance music, recordings of 
Joqgar_ fragments, and exotic 
treatments - of -well-known 
works. Por-exampte the Ameri- 
can choreographer John Neu- 
Tnpiw of the Hamburg Ballet 
has been invited to stage, 
improbable as it may seem, a 
dance version of the Requiem 
in the Salzburg riding school. 

“He did the St Matthew Pas- 
sion outside the cathedral four 
years ago," said Hans Wldrich 
at the festival office. “I am sure 
it will bevrary tastefuL” 

Another curious contribu- 


tion to the festival Is called 
Mozart in New York. Written 
by Herbert Rosendorfer and 
composed by the Austrian Hel- 
mut Edo:, it tells how Mozart 
was apparently discovered hid- 
ing in Manhattan in 1811, hav- 
ing presumably feked his death 
and fled to the New World to 
escape Ms creditors. 

The forthcoming festival has 
brought to light some musi- 
cally interesting - if less sen- 
sational - revelations, accord- 
ing to Erik Smith, the music 
producer who worked on the 

film of "Amadeus" with Sir 
Neville Maniner and who is 
helping with Philips' complete 
recording. For example. Smith 
has supplied orchestration fee 
the opera buffa “L’Oca del 
Cairo” (The Goose of Cairo) of 
1783 for which Mozart wrote 
vocal parts and sketches only 
- maybe deciding the story 
was too siDy to be worth con- 
tinuing with. 

There is also the pantomime 
written in. the same year in 
which Mozart himself per- 
formed as Harlequin. "In the 
violin part we can actually 
hear where he comes on and 
does his hit,’' said Smith. Alto- 
gether the series will contain 
about one and a half hours of 
“new” Mozart 
What makc« Mozart’s music 
so endlessly popular? 
appeals to small children ami 
moves veteran musicians to 
tears. Indeed, the alder Mozart- 
ians get, the more their love 
deepens. Affectionate, stoical, 

anH n naffprt ptl MOZ- 

art wrote selfoonfldently from 
the heart and to the heart in a 
way that still leads people to 
see the hand of Gold in his 
weak. 

As the lady to the municipal 
nfflpAH Mill- “It’s ever lasting 
music. It comes from another 
worid". A young Austrian viola 
player compared it to a beauti- 
ful mountain. “It is no less 
beautiful because it’s always 
there.” He says he finds some- 
thing new and fa gwHnu^ in it 
every time he takes up his 
bow. 

Rudolph Angermflller thinks 
that what sets Mozart apart is 
what the Kalians call filar, an 
inspired thread or theme, beau- 
tifully worked' out- and mani- 
fested in compositions for 
every combination of -instru- 
ment and voice. Erik Smith 
thinks Mozart has a Shake- 
spearian universality and dis- 
plays- a similar capacity to 
write about the human person 
silty. He finds in the music a 
combination of "a lovely 
sound", attr act ive towraww and 
a stmngly characterised, oper- 
atic flavour whether w r itten to 
be sung or not 
FMvided the rnmifc is played 
.well fit was often too dnnenit 
'for contemporary musicians), 
he speq. no reason why Mas 
qhnrild not firt forever. Nevi 
Marriner has 

posers Mozart embraces every 
facet of musical experience. 
Aito yet 1 am unable to put in 
any order the components of 
his perfection. However your 
addiction came about, yon will 
find - as we all do - that the 
habit is permanent" 

Or, as another lifelong 
admirer put it “He will over- 
come everything - even the 
bicentenary festival.” 


HE GIRL'S body was 
found rolled up to a car- 
pet by workmen laying 
pipes in Cardiff last December. 
She had died five to nine years 
before, when she was 15, and 
reconstructing the head was a 
way to find out who she was. 

The Mid-Glamorgan Police 
turned to Richard Neave, medi- 
cal illustrator at Manchester 
University, hi January he pro- 
duced a model, which the 
police released to the media in 
the hope that she would be 
recognised. A trial is now 
pending. 

The girl in the carpet is 
Neave’s latest project, to add to 
his feat-growing capital of 
heads ancient and modern. 
Another is the businessman 
found smouldering by the side 
of the road to Lancashire in 
1988. He was identified from 
the reconstruction, and convic- 
tion duly followed. 

The last victim of the Kings 
Cross Underground fire, whose 
face was blazoned all over Lon- 
don, took time but at last he 
has been tentatively identified, 
not as a tourist who never 
went home but as a seaman 
whose family had not semi him 
for 20 years. 

Neave's ancient successes 
are equally impressive: Ltodow 
Maw; the royal families of 
Mycenae in the 16th and 15th 
centuries BC; and King Philip 
of Mroafon, complete with his 
eye wound. 

Joining them now are the 
chief players in a human sacri- 
fice in Minoan Crete of 1650 BC 
and the man who is probably 
Midas, the fabulously rich 
King of Phrygia in west Tiff- 
key (738-696 BO. who was 
famous for his touch that 


Archaeology 

Facing up to King Midas 


turned all to gold and for hav- 
ing asses ears, which he cov- 
ered with a cap. But Mb barber 
knew all about them. 

Neave's method is objective 
and simple, in theory at least 
First he measures the skull 
and jaw bones and reads the 
archaeologists' or detectives’ 
report an how they were found. 
Then he makes a nrnnlti of the 
bones using dental alginate, 
and uses that to make casts of 
them in plaster of Paris. Into 
these he inserts pegs of differ- 
ent lengths to mark the thick- 
ness cf the facial tissue, follow- 
ing standard tables. 

Finally he covers the pegs 
with clay, and a recognisable 
face appears. It may not have 
every familiar detail, but tests 
show that this way of h nfkfrng 
up a haad from the inside out- 
wards fa remarkably sound. 

But the task is made more 
difficult if the bones are in bad 
shape, as happened with 
hmwflw sacrifice in Crete. In a 
temple on the slope of Mount 
Juktas, which dominates the 
skyline to the south of the 
l£noan. capital of Knossos, Dr 
Y&nnis and Dr. Efi SakeBaraMs 
uncovered a gruesome scene. 
An earthquake and fire -had 
destroyed the temple and in 
the debris in its west room 
were the bones of three people. 

On a stone altar was a young 
man with a knife on Ms chest, 
sacrificed, probably to avert 
the disaster that came soon 
after. In the middle of the room 



The jprteeteea from foe - 
IflbKMO temple. . - 

was another man, identified as 
file priest, who was- rushing to 
get out when the building col- 
lapsed on him. The priestess 
was in the comer where she 

had crawled for safety. . 

The banes of all three were 
fike those of people caught in 
the Blitz. Hie sacrificial victim 
was too shattered to recon- 
struct The priest had been hit 
by falling masonry **nii hln 
skull had to;be pieced together 
from tiny fragments laid end 
“aircrash style".. The fire that 
followed the earthquake dis- 


torted the skull but Neave 
he I im “a curious ring of 
authenticity”, even if his hair 
most be redressed when the 
final version of the head is 

The priestess' skull was in 
better condition and in larger 
pieces, although she suffered 
from anaemia ami imfl teeth. 

mi flag was anothe r difficult 
patient B is not certain that 

thft nknTl is tha famnna Irink a, 

but it fa a good bet He was 
found in the largest burial 
mound in the cemetery at Gor- 
dian. A man of 60-65 and 5ft 
2%in tall, he lay on a bed sur- 
rounded by more than 350 
bronze vases, three iron 
stands, furniture and pottery. 

Is be the king who died 
when the Cimmerians sacked 
his city? The finds axe of the 
right date, and hte age fa right, 
and the fame mound fa right 
But what (foes the skull say? 
Could it explain the story of 
the asses ears? 

Neave and Ms colleagues. Dr 
Jonathan Muagrave, anatomist 
from Bristol University and Dr 
John Praia arehaaologist of the 
Manchester Museum, studied 
the bones for signs of seba- 
ceous horns, or other abnormal- 
ities, but found nothing: 

Then Dr R J Wood, reader in 
genetics at Manchester, pro- 
duced an attractive 'explana- 
tion. He suggested that Midas 


suffered from “hairy pinnae,” a 
hereditary condition passed 
through the male line. When 
men are in their turtles, the 
outer and upper edges of the 
ears sprout hair to such an 
extent that they start to look 
like monkeys’ ears. 

Hairy pinnae are most com- 
mon In the Indian subconti- 
nent, but have also been 
reported in Italy, Iran, Malta 
and Britain. 

The only treatment Is to 
shave the ears, which rn gdaiwa 
at once the barber’s part in the 
story. So Neave has given 
Midas, hairy ears, finding htm 
"quite a surprise when he 
came out.” 

' The frontal details . are 
sound, though he may not 
have been so pensive as he is 
shown - but the reconstruc- 
tion has to capture him as Us 
city was falling around him. 

Now Neave is exploring 
“facial mapping", where he 
tries to match a three-quarter 
view of a bank robber in a 
balaclava taken by a camera in 
the ceiling with mug shots sup- 
plied- by the police. He uses 
common sense and a close 
scrutiny of the pictures as his 
guide. What sort of nose fa the 
man hiding? What precise 
shape are the eyes? Can they 

match? 

Neave enjoys his heads, 
whether modern victims or 
perpetrators of crime or great 
men of old. And the work for 
the police generates income for' 
his department at a time of 
government 'cuts.; . 

Gerald Cadogim 


Superwoman II 

It's an impossible image, says Megan Tresidder 


s 


UPERWOMAN Is flying 
again. Launched by 
Shirley Conran 15 years 
ago as the ironically 
named, perfect, all-achieving 
wife, mother and worker, she 
became the impossible crea- 
ture every sensible woman 
knew could not exist 
Be realistic, said Conran, 
and "ignore the Impossible, 
milk-and-boney standards of 
the impossible TV housewife” 
Her book, dubbed “the revved 
up Mrs Beaton”, sold half a 
million copies, and ran to 
seven gditifwig 

Now we have Down with 
Superwoman, subtitled For 
Everyone Who Hates House- 
work. The title, Conran 
explains, is to stress what 

many miawd the first time, 

that Superwoman was an 
ironic name, for the person a 
woman should not try to be. 

But the irony come, 
home to roost. Down With 
Superwoman ditches one 
impossible creature only to cre- 

ate another, or so it seems to 
this daughter of one of the 

worriers at ’75. 

When Superwoman was 
launched, automatic washing 
machines were only just 
starting to replace twin-tubs 
and starch did not in a 
spray can. The book broke 
ground because it taught 
women how to do boose work 
without breaking their backs. 

As Conran said herself; "I 
would no more want to read a 
comprehensive domestic ency- 
clopaedia, than I would want 
to write it" But in Down With 
Superwoman she has. Twice 

the size of the original, it has 

new sections an stress, on ecol- 

ogy, on running a building gjt p 
and a committee, (m choosing 
SChOOlS and Tnmntaw, but the 

chapters on- housework have 

swelled. 

Take- the case ’of Louise, the 
First Worid War parlourmaid. 


In Superwoman Louise was 
quoted as having two tips for 
the efficient housewife. Now, 
Louise offers six, presumably 
from beyond the grave. 

If Shirley Conran could write 
three sizzling novels, edit the 

Observer colour supplement, 

launch a range of paints, rear 
two kids, write Actiomooman 

and Futurewoman and move 
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Shirley Conran: iweafietle 

from London to Monaco, with 
two good tips from Louise, why 

does her less ambitious reader 

need six? 

Conran, deservedly, made a 

mint from Superwoman. It was 

a witty and compact call to 

arms for the housewife. But as 
a publishing concept, it was 
too good to leave alone. By 
embellishing the rules, increas- 
ing the parlourmaid's tips by 
300 per cent, the old economy 

of approach has gone. A bril- 
liant, tersely-written cure for 
housemaid’s knee has turned 

into an anatomy of the body of 
a house. 

Look at the suggested 


weekly cleaning schedule. 
Thursday, says Conran, might 
be “the day you can fake off 
with a clear conscience Use It 
for odd jobG such as turning 
out cupboards, washing down 
paintwork, cleaning ceilings 

(like fittings and cobwebs), 

cleaning the pram, polishing 

the silver if you have any and 
so on.” 

Only at the end does the 
modern woman get the 
reprieve she should have 
expected from the author of 
Superwoman. “Or, Conran says 
belatedly, “just leave the house 

at 10 am and do something 

interesting.” But the list Is 

what sticks: if that fa a Real 

Woman’s day off then she fa 

truly a Superwoman. 

Down With Superwoman 
makes no concession to the 

change in woman’s attitudes to 

the home, to the statistical rev- 

olution the book itself records 
- that 40 per cent of the work- 

force is female, that 40 per cent 
of women with children under 

two are working, that 2m 
women with children under 16 
are working frill time. 

The New Woman has left 
home behind, if home is a 

place where the castors roll 

smoothly (p 182), where the 
inside of the teapot fa free from 

tannin urtatna (p 45). Certainly, 

she wants to save money, but 

by making a scouring powder 
from wood ash? 

Shirley Conran says Down 
With Superwoman is intended 
as a reference guide to be con- 

sulted when needed. As a man- 
ual for the woman who wants 
to economise on lavatory paper 

(squeeze the roll until it is 

oval), find out when plums are 

In season, how to run a com- 

mittee or a car, it fa a godsend. 
But in its suggestions for the 

modem woman, it has created 

an impossible, high-achieving 

creature. Give it to ■ the 

nlwmlng lady. 


Countryman supreme 

Rl 


KING 85, a little 
rocky on his pins, 
enslaved to thrice- 
weekly dialysis, “BB“ 

- the supreme chronicler and 
illustrator of the mysterious 
joys erf the'EngHsh countryside 
and its sports - has by no 
means lost the hunger for the 
km 

Sitting in the main down- 
stairs room in his completely^ I 
circular i7th century Jffor- 
•thamptonshkre home, he 
.explained that if someone 
would lend him a Land Rover, 
he thought he could manag e 
one last wildfowling expedition 
to Scotland, ' alternating 
between shooting geese and 
having treatment in Aberdeen, 

I asked him if the time might 
come when he would no longer 
wish to shoot anything. He 
clearly considered the idea 
ridiculous. Although he fa per- 
haps best known for his chil- 
dren’s stories - Brendan 
Chase , WBd Lone, The Little 
Orey Men - and for his writ- 
ing cm shooting, I wanted to 
talk to him about his flahtng 
books and experiences. 

“BB” himself would be the 
first to- admit that he was 
never an expat angler. One of 
the- many charms erf his writ- 
ing fa the openness with which 
be relates episodes of incompe- 
tence, usually involving the 
discovery - as a big fish 
plunges at the pnf| of his Kn^ 

— that he has left his net 
b ehind. Hie gift, far rarer than 
technical a rc nm pH gTtm enf ) line 
been to capture something of 
the essence of the sport 

His spiritual home was, in 
flaking tffrma. beside a oufeL 

tree-fringed pool, his quarry 
carp or tench. As I pointed out 
recently, “BB” was responsible 
for outstandingly the best 
angling anthology, The Fisher- 



An UuatrafkMi by 


from The Fisherman's Bedside Book 


I am not so afflicted), and it fa 
by the calm secluded waters 
that they have found peace and 
uietness for their troubled 


man’s Bedside Book. He assem- 
bled the material during his 
years as an -art master at 
Rugby Schoobyears which he 
remembers more for his fre- 
quent escapes to fish or shoot 
than for any notable success as 
a teacher. 

But his masterpiece was 
mfessUms of a Carp Fisher. 
This was first published in 
1950, and technically fa as 
redundant as the bl under b uss. 
But the spirit he distilled Is 
immortal. Here fa “BB,” as an 
example, on the nature of Ms 
subject 

“Most carp fishers 1 have 
met are big, still men, stow of 
movement, soft footed and low 
voiced; many, have 
lean wives d hasten to 


“BB” relates with evident 
delight how the little book 
with Its exquisite scraperboard 
illustrations — executed imtior 
his true name, Denys Watkins 
Pttchford - became an essen- 
tial text for carp fishermen 
through the decades. . 

Although he did write two 
other fishing books. Wood Pool 
and Be Quiet And Go A- An- 
gling (under a different pseud- 
onym), Confessions is his 
assured classic. Until he suf- 
fered kidney failure fast sum- 
mer, “BB” was still doing a lit- 
tle carp fishing in a pond near 
his home. “There are big ones 
there, but I’ve never caught 
one,” he says characteristi- 
cally. 

Indeed, he remains heart- 
warmingly active, despite age 
and inevitable infir mit y. Much 

of the credit for tMs must go to 
his daughter, Angela, who 
looks alter him. He fa at work 
an a final book, a collection of 
wildfowling reminiscences 
called Cotfcssions of a Coastal 


In Ms studio are two studies 
of estuaries, with the geese 
still to he painted in. And he 
continues, each fortnight in 
the Shooting Times, to offer his 
thoughts, recollections, preju- 
dices and jottings to a large, 
faithful public. 

There are three ponds in the 
garden beside the house, dug 
by “BB" himself in days long 
gone. In the dark waters live a 
motley crowd of fish, among 
them his favourite, a fat carp 
called Big Boy. Beside the 
water stands a heron on per- 
manent guard, warning his 
mortal brethren to look 
elsewhere. 

After lunch and more fishing 
talk, “BB” gave me a copy of 
what he regards as his best 
book, Brendan Chase. It is a 
story of three boys who, rather 
than return to their boarding 
school, escape to the forest and 
live and team there for a year. 
The theme is utterly character- 
istic of its author. He si gned it 
D.J. Watkins Pitchford MBS, 
with “BB” in brackets. He is 
proud of the honour. I think he 
should be a knight, at the very 


Tom Fort 
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CoBthuied from Page I 

working life spent “in vain”. 
Lfltfi.13 other nornmnniat mam- 

bers of the city council, he quit 
the party in January and will 
not stand for re-election. “I left 
partly because I was disap- 
pointed with myself," he says. 
He claims to have had doubts 
15 years ago about toe party’s 
economic centralisation poli- 
cies. “The rate fa- that onemnst 
not argue. The local party 
pushed through the central 
party decisions . . . Those 
above should know' bet- 
ter . . . Our unconditional 
trust was turned against us.” 

What will happen after the 
elections? Diercke says “There 
is a-lot at fear-among our pro 


Ghosts of a guilty past 


pie. They want toe name stan- 
dard of living as In the Federal 
Republic; the shops must be 
frxIL-But they want toe same 
social security as here - kin- 
dergarten places for everyone 
and low rents." Diercke wffl be 
unemployed himself after 1 toe 
next council elections on May G 
- hut is hoping for some form 
of advisory job with a western 
company. 


At toe diametrically oppo- 
site end of East Germany, ' 
Bautzen, a Saxon town of tilt- 


ing medieval towers and 
crooked arches in the south 
east, has different preoccupa- 
tions. For two-genraattans of 
East Germans who have fallen 
foul of the security apparatus, 
it is a place of foreboding: Lt 
Horst Alex, the freshfeced gov- 
ernor at one of the town’s two 
feared prisons, the Gothic 
Bautzen n complex, rejects 
allegations that -political 
detainees have been ffl-treated. 
“We have rflenn Handc I car- 
ried out our work to the best of 
my conscience. 1 distance 
myself from allegations that 
we carried out psycho-terror," 


he says, sitting in a room with 
a whiff of jail disinfectant. 

Bnrckhard Schulze, a 40- 
year-ald Protestant pastor who 
fentfa some of the prisoners in 
toe Bautzen I jail, fists a series 
of abuses. But be pleads: “We 
need to Integrate the guilty 
.people." Perhaps surprisingly, 
he directs Ms sharpest words 
against the millions who sim- 
ply went along with the sys- 
tem. “Everyone said they 
didn't know. They did their 
duty - just like in the Third 
Reich, ft would have been pos- 
sible to oppose. But it needed 
courage.” 


Helmut Leichsenrmg is a 
retired railway engineer who 
lives in a modern Bautzen 
housing complex. He relates 
with grim - humour that whim 
he. came back to Soviet-run 
eastern Germany In 1918 from 
a British prisoner of war camp 
in Egypt, he found that he had 
less freedom town when he had 
been in prison. "Forty years of 
Socialism have been -a failure 
down toe whole line. People 
were locked in like in Animal 
Farm,” he says. “Fear was the 
tally thing which held toe sys- 
tem together." Now, the sys- 
tem fa on the way towards 
extinction. Awakened from toe 
nightmare,. East Germany is 
for toe fears of real 
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EDUCATIONAL GUIDANCE 


PLAN AHEAD NOW FOR : 

GCSE 

A-LEVELS & OTHER Vlth FORM OPTIONS 
HIGHER EDUCATION 
C AREERS 

Our experienced consultants offer 
professional guidance at all levels. 

A full careers testing service is available: 

If you axe c han g ing schools in September, 
our School Selection Service offers 
expert advice on the choice of UK independent 
schools and colleges. 

Please telephone and ash for oar brochure on 
01-734 0161 and 01-430 2071 

GABBITAS, TRUMAN JfcTHRXNG 
EDUCATIONAL TRUST 
6-8 Sackville Sneer, London W1X 2BR 
Owwftmlt on Independent Education mine* 1873 


GABBITAS. TRUMAN cSc THRING ^ 


The Cambridge Centre 
for Sixth-Form Studies 

Day and boarding places are 
available at CCSS for those 
wishing to start A and A/S level 
courses in September 1990 All 
J5 E major Science and Arts A levels 
are taught within a full 
sixth-form curriculum. 

For details telephone 
The Secretary 0223316890 




TheArmy& 
Sixth Form College. 

Gateway to a career as an officer in the 
Arrays technical corps. 

_ . for the January 1991 intake dose on 

1st May 1990. Boys should be between 16 and 17 to years 
old at tune of entry. Applicants should have, or expect 
to Obtain, 5 GCSE grades A-C (or equivalent) induing 
Enghsh, Maths and Physics (or a subject containing' 
Physio and ideally Chemistry). 

I 


j ' Please read me further details and a prospectus. 

| Full Name - 


Home Addxess. 


.Date of Birth. 


I 

I Poat to: The Principal, Welbeck College, Freepost 4335. Dept 063 ft 
Bristol BS1 3YX. - - - 

I Tfefc 0909 476326. 


L- 


♦ Army Officer 
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Art for more than art’s sake 

Marilyn Bentley finds education plays a large part in stage schools 


CAREERS IN the perfo r min g 
arts are notoriously precarious 
and training has never been 
any guarantee of a job. Hie 
actors’ union. Equity, which 
also looks attar the interests of 
dancers, reports around. 75 per 
cent of its 44,000 members 
unemployed at any one time. 
As Equity’s Rosie Brockdhurst 
says: Insecurity goes with die 
Job-* 

So does competition - and 
long before you get your 
Equity card. In Britain 16 
schools offer courses accred- 
ited by the National Council 
for Drama Training; RADA, 
the most famous, receives 
about 2,000 applications for 
just 28 places. But what statis- 
tic ever deterred the commit- 
ted tbespian? 

The NCDT cannot advise 
students as to toe most suit- 
able courses for their needs. To 
be an actor or actress is an 
intensely personal discipline, 
and choosing a drama course 
has as modi to do with how 
you view the experience - as 
education, personal develop- 
ment, or vocational training - 
as to whether the school has. 
say, a wen-equipped television 
studio. 

"Some drama schools apply 
themselves more meticulously 
to the end product, to what 
students win face p rofeaston - 
ally," says Patricia Marmoot, a 
theatrical agent who regularly 
attends student performances 
at the drama schools in order 
to "spot” potential clients (she 
found Kenneth Branagh at 
RADA). 

“Some are more esoteric — 
educating for drama rather 
than training for the theatre. 
But it’s not an airy-fairy world 
students are entering. It’s a 
hardnosed business.” 

True enough. But students 
would also be wise to assess 
the training in terms of the 
wider context of education. 
There’s little consolation in 
being able to produce round 
tones in a Shakespeare solilo- 
quy if the nearest you ever get 
to the National Theatre is a 
cardboard box under Waterloo 


out what you can 
beforehand,” advises actor 
Martin Lawfbrd, a graduate of 
the East 15 Acting School at 
Lougbton. “Read the prospec- 
tuses, talk to people who’ve 
been to the schools. If possible, 
try and arrange a visit before 
you apply - most schools will 
let you do this. It’s an individ- 


ual thing aH Bin way.” 

The audition can tell you a 
great deni, but be prepared to 
pay an audition foe. Martin 
found the “workshop" style of 
the East 15 auditions very 
appealing. “You're there for 
most of the day, and you can 
really get the feel of the place. 
You w ar m up with the others 
to be auditioned and you per- 
form with everyone in the 
same room. The panel sees 
more of you - and in you - 
than just a little piece you've 
prepa red hi front of your bed- 
room mirro r.’* 

The London Drama Centre 
receives about 600 to 700 apph- 
catio ns for 30 places, b ut 
requires two written questions 
to be answered before canch- 


of actors which does not 
extend toi -performing must 
dans. Music training- has, for 
fbe most part, enjoyed a higher 
academic standing. Students 
are eligible for mandatory 
maintenance grants, while 
iIiwiim awards are discretion- 
ary. 

At 1ft most dancers with 
serious performing amhttions 
win be embarking on their pro- 
fessional careers, although cab- 
temp os t raining is a life-long 
— or at least career-long — 
re qu i r ement The Council for 
Dance Education and Training 
accredits vocational courses at 
21 schools and colleges in 
Great Britain and can provide 
information an all aspects of 
dance education. For those 


Silas Carson (left) and Charley Shormart, 
tea London Drama Contra, ra haara a a 

The Surgeon of Honour to* m end ol te r m 


dates are auditioned, “which 
weeds out a few," says Christo- 
pher Fettes, the school’s princi- 
pal and cofounder. “We look at 
acting as a craft, a trade. We 
look for people who have the 
c ap aci t y for that craft within 
them." 

Fettes describee the Drama 
Centre as a methodological 
school, . heavily directed 
towards the demands of the 
European theatre. “In the 
main, one could say that tee 
goal of English acting has been 
to appear natural, which Is not 
the same as representing real- 
istic behaviour. That, I would 
say, is the djfflgc no B 

between ns and other drama 
training." 

The British seem to have 
maintained a Platonic distrust 


with a more academic interest, 
the Laban Centre for Move- 
ment and Dance pioneered a 
BA Honours d eg r ee in Dance. 
Theatre, and many former 
Laban students are involved in 
the art through choreography, 
teaching and ■JniinktH i. 

thm. 

Many young people with an 
interest in the arts may benefit 
from an o p p ortunity to follow 
wider, more exploratory 
stnffies than those offered by a 
drama school or a music acad- 
emy. Dartington College of 
Acte, in Devon, offers CNAA- 
vahdated degrees in Music, 
Theatre and Dance; a valuable 
education leading to a degree, 
and a chance to ex periment 
with many different kinds of 
work, bote within and between 


from Calderon's set 


iB n wp Hn iM-' ^ 

From it»: foundation, Dao> 
tkjgton W had an interna- 
tional tocos, with a longstand- 
ing tnwnm n iiwif to Aston Arte. 
The teaching of Western, early 
music is strengthened by Buka 
with The John Looeemore Cen- 
tre for Organ and Early Music 
at Buckfesttedgh in Devon. The 
innovative and experimental 
approach of the Department of 
Dance & Drama originated in 
the mkUBaOa, with tee work of 
Minhaai Chekhov prut ’ the Ger- 
man expressfonistdantecam- 
pany Bauete Jooss. 

Dance is part of an inte- 
grated degree course and is 
approached conceptually * as 
wen as p ra ctically, within the 
cultural context of theatre. A 
concern with the relationship 
between the arts and contem- 
porary society is central to 
Dartinxton’s philosophy. «nt 
students are encouraged to 
relate thefr Work to tee wider 
c ommun ity. * 

The scope of Dartington’* 
courses is very attractive to 
students like graduate Helen 
Lawford who, at 1ft was vague 
■ about her ambitions. *1 wanted 
to work for tee BBC - smoo- 
thing to do with musk, bat I 
didn’t know exactly what" Her 
music teacher recommended 
her to apply to Dartington, and 
*T fell in love with- it, right 
from the interview,” says 
Helen, recalling her first 
impressions of tee beautiful 
Dartington Hall Estate, in 
which the college tmOdtoga are 


Helen found, the range of 
music studied at the college, 
and the variety of the students’ 
ambitions there, s timulating. 
The opportunity to experiment 
with different musical forma 
fed her to pew interests, in par- 
ticular, early music, to which 
her silvery soprano voice was 
particularly suited. Apr soloist 
with the harpsichord and 
recorder trio Euterpe, she is 
now developing a career per- 
forming early grade , 

■ Com etl for . Dance Educa- 
tion and Training, 5 Tavistock 
Place, London WClS 9SN r tek 
01-388-5770 Drama Centre Lon- 
don, 176 Prince gf Wales Bead, 
London NWS . 3 PT, tek 
01-267-1177. Da rti n gto n College, 
of Arts, Tomes, Devon TQ9 6EJ, 
tek 080&863234. 


Find the perfect luxury holiday in the 
WEEKEND FT. 

HOLIDAYS AND TRAVEL appears every Saturday, 


INSTITIIT D'ENSEIGNEMENT 
DEIAIANGUE FRANCA15E DE LA COTE D’AZUR 
6ft ovmnm do Toulon - 83400 HYERES (FRANCE) 
T6I.94 65 0331 -Telex 404 705-T*!*fox 94 6581 22 

, POUR MEN APPRENDRE LE FRANCAfS 

Insthutinternaliodalpouraduhes, 
ouverttoate Pamtee 

.• Coure Jntenstfe de tongue .. 

■ ou courts durte 
• Divers types dTitbargsmint 
(famltfes-hdtesses. studios, hotels) 
e Situe a HYERES, 
ipnrAable d el kw bnWaire 
• - da ki Ci&tfl d’Azur * 

(MM MARSEILLE ef SAINT-TROFEZ) 

• Vote quotidians de PARIS A radroport 
• de TOULON-HYERES 

Brochure 1990 sur demands. 


FOUNDED#* 

ST MARY’S HAUL 

BRIGHTON 

Aymr ttaighter — SbnUagGCSE or A level in 

Give her a fresh start at St Mary's Hall 

StadL dmm, BBrieei«hg ind«iiH>aiMH< 

■ii rlfiwn w n l. 1 w dj i tyld n to ncbetwi tfaetr potentiA 

Mofabl MwtotO way be wtetod 

tonMigMi, 

Detufafrom St. Mny*« Haft Brighton BN 2 5 JF. 
Tel: 0273-606061 


TBB ROYAL SCHOOL HASLEMERE 

1»B» boarding and day school for curls 

■ nnitm l gfa wM; Or J COough BM»nn4 {London! PhD {Bug 

gflftWumitertfldMrflnriafo-teoMI/WtedtyBaetdta. I40D«yCHda. 

OpeatodxOdzentfdSenfwndcHSfuii^lia . 

reran Horacwtth counter Unfed vtobb^umad keturathu!^’ 1 ^ 

g g sggg^ 

MfiRMaj&Mte— WftM One a gwHaHmC Me m Adtofaer 

BUU^*todiiteeiUeHiii«ii)dfaKdtoiUatoeraIlnBiktAeav 
odczZlSc. zrttgte. twapfcml ar tnu^onl. . 

BtofeVc^ ^ <tetoBe« nrwa a ^i«1 tadwdnpaHnn>zdr<B»BMtoailanM^hla 


WEEKEND FT SPECIAL REPORT/INDEPENDENT EDUCATION 


I NDEPENDENCE, like many 
privileges in life, imposes great 
responsibility. The school 
which values its independence 
enjoys a freedom to act which gives 
it an opport un ity to lead over a 
whole range of issues. The concepts 
of outward bound and service 
through the ideas of Kurt Hahn and 
Alex Dickson, involvement with 
Nuffield Science and recent develop- 
ments in Design Technology 
through work at Westminster Col- 
lege, Oxford, are just some exam- 
ples. But these are in the past and 
there are great challenges now and 
in the coming years which those 
who teach In the independent 
schools will have to tackle. 

The main challenges, in my view, 
are in the development of the cur- 
riculum and the provision of good 
quality teachers; these challenges 
are essentially linked. Independent 
schools are not forced to teach the 
new National Curriculum and 
therefore there is an opportunity 
both to retain what is good as well 
as develop the new. 

The way schools react to the 
National Curriculum will be as var- 
ied as the schools themselves. This 
is all for the good, as out of this 
variety could develop ideas and 
schemes of work which may influ- 
ence the National Curriculum Itself 
and assist mltoagniw in the main. 
tained sector who may not have 
such freedom. For example, the 
future of the classics, of the teach- 
ing of ( jfmnH anrf third languages 
and of separate sciences, may rest 
with the independent sector which 
must continue to take these respon- 
sibilities very seriously. 

Beyond the age of 16 the chal- 
lenge Is just as great, or even 
greater, as independent schools will 
inevitably "iHtwtipp itorfainnit over 
the whole future of sixth form edu- 
cation. Schools - both independent 
and iwatoitaiTwJ - are united with 
the universities and polytechnics in 
acknowledging the need for greater 
breadth for our pupils, but the 
introduction of GCSE has produced 
an additional factor there is now, 
in many subjects, a gap in know- 
ledge between the top GCSE grade 
and A leveL 

Advanced-level syllabuses are 
being rewritten, but how for may 
this effect the depth to which stu- 
dents have been taken in the past? 
It seems to me we have a choice of 
three possible ways forward: 

■ To scrap A Levels and introduce 
a general five subject examination, 

wwnparghto to tn 

the rejected Higginson Report. 

■ To refuse to accept any change 
at all and doggedly resist change in 
syllabuses so that “standards,* how- 
ever defined, are maintained. 


Wanted: good teachers for a new age 

Ian Beer, Head Master of Harrow, on the privileges and responsibilities of the private sector 


I 

■ To adapt the present A level 
syllabuses, defining a core of know- 
ledge, and also adapt the AS level 
syllabuses so that breadth »Tni t 
hopefully, contrasting studies 
would be achieved. 

For many reasons I believe it 
likely that most independent 
schools would wish to further the 


third option: the first seems politi- 
cally nan-viable at p »«“iii 1 «« the 
does not into account 
the evolving nature of tiie new sixth 
form in the maintained sector, nor 
tea fauna of hwmmIHi of study. 

The third option requ i res legisla- 
tion insisting that all university and 
polytechnic entrance should study 


five subjects, With a wiinfafmro of 
two to advanced level The sylla- 
buses could be rfggigiwt in such a 
way that a final decision as to 
which would be studied to advanced 
level could be postpo n ed until tee. 
end of the first year in the sixth 
form, and at least one of the five 
subjects must-be contrasting le 


mathematics with art subjects, a 
foreign language with the sciences^ 
However, none o f flute ideas will 
be implemented, without a good 
quality tofehing for te, apd the.imie- 
pendent sector must do all that it 
caa to stimulate interest in the pro* 

famrinw fo r th e ftltUte. 

To that- «iil ) Aw atihtirw m tin . 


duced by the Independent Joint 
Schotts Council last year — to give 
experience to undergradu- 
ates at u niver si ties and polytech- 
nics - has already proved a success 
and has fed the way to encourage 
government to support, and hope- 
j, to take over the 

fa a good of the 


proper use of independent schools* 
freedom of action to help all chil- 
dren in our land, for there can be 
few more noble challenges to a 
young man or woman than to influ- 
ence the next generation. Teaching 
is a noble profession, and that pro- 
fession must move forward in two 
im po rtant areas: first, the creation 
of a Teachers Council to define and 
maintain s tandar ds wi thin the pro- 
fession; second, the formation of a 
Staff College — maybe without 
walls - to stimulate and organise 
proper in-service training for, in the 
first instance, senior management. 

Over the past two or three years 
several independent schools have 
created new courses in social devel- 
opment, in inter-personal relation- 
ships and health education. In com- 
ing years I believe that we shall see 
a proliferation of courses to help the 
young through puberty and prepare 
them for parenthood and responsi- 
bility for their children. At the 
same Hme there will Be a continued 
evolution of ways of teaching forms 
of leadership and management, 
h e a rin g in mind the Importance of 
our European neighbours and world 
markets. 

More pupils wifi have some form 
of work experience prior to leaving 
school, so that a proliferation of 
small companies will develop in 
which will make profit for 
charity or for their own schools. 
The skills learnt in the classroom 
will be used, together with the hard- 
ware available to the pupil, in order 
to create sources of income. 

The pupil leaving the sixth form 
in the lade “90s will be far better 
prepared to accept the challenge of 
employment than ever before. The 
speed of change outside schools and 
the use of IT in schools will feed on 
each other to create to 

teachers, who wfll be constantly re- m 
designin g the way in which their 
pnpusare 

hi both these areas Z believe that 
- the independent sector has much to 
offer. Such developments could help 
in uniting a profession which has 
for too long been divided. Countries 
the world over will require a young 
generation skilled and able to use 
information, both stored in their 
brains and electronically, and those 
countries with the most developed 
information technology and a gener- 
ation well taught to make use of it 
will survive the best Teachers in 
all our schools will be excited by 
the challenge, but none more so 
than those prepared to accept the 
responsibility of using their inde- 
pendence creatively. 

■ lan Beer is Bead Master of Har- 
row School and Chairman, Indepen- 
dent Schools Joint Council Adoisory 
C omm i ttee. 
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was £60d to £2,000 tor -boys; 
£600 to £1,500 for giris. 

For parents, the inference is 
obvious;, they need to plan 
ahead in order to. ease what is 
likely to be an ever-increasing 
; burden. But be warned - there 

l in no nff-tho pop nnWImi teth ** 

problem, whether it is a 
savings or capital investment 
scheme promoted by a life 
company or a loan schemepro- 
motedby a lending institution. 
Such schemes may have a role 
to play in the ultimate ftmdfhg 
arrangements, but only after 
parents have thoroughly 
appraised thefr situation,:. 

The following example, pm* : 
vided hy the Maidenhead-based ■ 
School Fees Insurance Agency, 
the doyen of school foe plan- . 


Haresfbot Senior 
School 

Bntch a ms fend - Herts 

NEW CO-EDUCATIONAL 
DAY SCHOOL 
II TO 18 YEARS. 

Wide curriculum. Family 
atmosphere beautiful rural 
seirdsg 

Td 0442 877215 



ners, gives an- outline of a pos- 
sible abroach. However, each 
p apmt made to mde an indi- 
vidual assessment with a ppe- 

dMBst 

First, parents should set out 
the anticipated fee bills, male- 
mg dee allowance for taflatton. 

. They can set out fees for both 
; prepar ator y and senior school 
car, as is mere usual, prepara- 
' tpiy. school fees can be paid ant 
of family tortn™* " and the fee 
plan ning concent r ate d on the 
costs of senior school educa- 
tion. This example considers 
only the cost of senior school 
education, and refers to a son 
commencing as a boarder at 
senior- school in five years 

tinwL 

- Assume that the fees at the 
selected school are £2,500 a 
term — around the currant 
average, . Ij. ls -fo rther assumed 
that fees wflrnse Uy'lb" per 
cent a year. This estimate is by 
nature arbitrary, but parents 
should do their planning on 

pessimistic projections, go that 

they a re pre sented with a real- 
istic picture. 

The results are set out in the 
l oft hand sM e b£ the- accompa- 
nying table. Even for one child, 
it is a formidable bUL If mare 
than cum cMLd is being edu- 
cated, with overlapping years 
at senior school, then there 


Wilt be a hump in costs tor 


' Now parents can consider 
how to meet these costs, first, 
they can be met out of net 
income. Parents can. assess 

thntr a n tic i p a ted faintly jneon w 

for those years and estimate 
how much of that income will 
be available to meet the fee 
hffl- Again, any assumptions 
aiwiifl be on the conservative 
sMb. 

Now parents can consider . 


pendent taxation offers a role 
for deposit based funds if the 
wife is not paying tax. 

Next, parents can consider 
using accumulated capital to 
cover a shortfall. Again, there 
are a variety of schemes with 
varying degrees of tax effi- 
ciency. It sufficient capital is 
available, the fees can be 
funded in advance. The current 
cost of meeting the fees set out 
hi foe table through SFIA is 
£85.486. 


SCHOOL HBS 

Annual Coat E 

4,038 * 3 - 12,078 
4,429 X 3 - 13,287 
4^72 X 3 -.14.816 
5399 X 3 — 16,077 
5385 X 3 - 17.685 


fcmooM waflabU £ 
10300 
10300 
11384 ■ 

12397 

13305 


SW nu i a w a a vU i n MTnitU aa aim Parana 4-war. wtiB a fcaillylBBcwB 

mis lM i l s.iB psylsss IwB r a a aaa by 8 per am* m y— rt_ , .... ... , . 


how to cover any shortfall, dr 
how to ease the mtnra burden. 
First, they can save towards 
toe cost of school fees out of 
income. 

1 There are a variety of 
savings media available - 
endowment assurance con- 
tracts, traditional and unit- 
linked, unit trusts, personal 
equity plans and even National 
Savings or cash Ainds. Inde- 


In many families, grandpar- 
ents come to the rescue over 
the fees bill, as they are often 
more likely to be in the posi- 
tion to put up such capital 
payments. 

Finally, parents can borrow 
to cover toe fees, using their 
bouse as security. Many fami- 
lies are a Utfo g on substantial 
capital appreciation on their 
fitmfly home, even unitor Hir«> 


depressed market conditions. 
This can be used to set up 
draw-down loan facilities. 
These are useful if used prop- 
erly. But parents need to look 
carefully at the servicing costs 
and be wary of schemes that 
roll-up interest Eventually, the 
loan has to be repaid - and 
one can only get cash from a 
house if one sells it 

Tins planning warrim jg not 
a one-off operation. It needs to 
be revised regularly as family 
Circumstances ehangg and as 
conditions in the school, 
investment and general finan- 
cial weald change. 

A number of specialists now 
offer help with school fees 
planning '- Since many of the 
products offered are riawaifiad 
as investments, them special- 
ists are authorised under the 
finanrial services regulations. 
In particular, when dealing 
with , life assurance and unit 
trust products, these special- 
ists must .either be indepen- 
dent or else the representatives 
of just one life comp an y selling 
that company’s products. 

School fee plans need to be 
flexible, using the complete 
range of investment prodhets- 
However, It Is up to the 
parents to make sure that they 
understand the plan being 
recommended, the types of 
contracts backing the plan and 
the investment risks involved. 

Eric Short 


FOR independent schools - 
and most other senior schools 
tor that matter - 1990 Is the 
year for another serious look 
at toe exam system. It is the 
year when the first batch of 
GCSE students will be talcing 
A levels. The A level results, 
good or bad, will spark off a 
new c on trov e rsy between the 
auti-GCSE people and the new 
examination's supporters. 
Many su ppor te r s of the new 
exam say that even if the A 
level results are bad It Is toe A 
level that must change and not 
the GCSE. 

What will happen? John 
Murrell, managing governor of 
education consultants Gabbi- 
tas Truman & Thring says: “If 
this year's A level results are 
disappointing I don't think, 
anyone should be surprised." 
But he remains “an enthusias- 
tic supporter** of the GCSE and 
Is one of toe growing band of 
educationists who believe that 
there will be a radical re think 

on the education of 16- to 18- 
y ear-olds, even though a mem- 
ber of the Government Is on 
record as saying that the A 
level will change “over my 
dead body." 

Peter Boorman, former 
headmaster of Aldenham 
School and now principal of 
Davies Laing and Dick, one of 
London's fawfag independent 
tutorial colleges, says: *T think 
the GCSE has been very suc- 
cessful.” 

Of course, there are many 
critics, and a survey taken of 
headmasters after the first 
results showed a majority 
«yhifam that GCSE is a “mid- 
dle-class exam" because toe 
emphasis on course work Is 
claimed to fa vour pupils from 
homes where the parents' 
In tere sts are professional and 
intaPectnaL 

One man who will be occu- 
pied with the whole future of 
toe exam system and, indeed, 
of independent schools during 
the coming years is Vivian 
Anthony, headmaster of 
Ccife's School at Lee In South 
TamAw, He he Is q u i t tin g his 
11-year i»»ai™irt»miWp at toe 
end of the summer term to 
take tiie new fnHtfane job of 
secretary of tow Headmasters* 
Conference. 

He seems made for the role. 
Colfe's is an old grammar 
school, a 16th c entury founda- 
tion with toe LeatoexseHers’ 
Company as trustees. In 1951 
it became Voluntary Aided 
and was maintained as an 
Inner London Education 
Authority grammar schooL 
Then the decision was taken to 
turn the school into a "mini- 
comprehensiveL 1 * 

However, Colfe’s decided to 
opt out and be an independent 
school. The decisi o n, Anthony 
says, has paid olL “Since the 


return to independence the 
school has prospered and 
flourished in all rejects. Girls 
have been admitted to the 
sixth form and with the age 
range extended to seven*plns 
in the preparatory school 
there are now about 800 pupils 
on the campus." Examination 
results have been excellent, 
too. 

Anthony goes to HMC with a 
wide range of educational 
experience. He sees his new 
job as a kind of “missionary 
role,” largely concerned with 
making the HMC better 
known. He will inevitably be 
Involved In the future of 
exams. He also hopes to be 
involved In a more Intensive 
HMf. training pr og ra mme and 
to get the conference more 
involved In controversial 
issues such as GCSE and the 

nntinnal mrHmhmt from toe 

beginning, rather than waiting 
until everything has been 
decided. 

Whatever happens in the 
exam Held, parents have to 
keep a lookout for what are 
uncharitably “ ^nm dro- 

pouts." At Davies, Laing and 
Dick, housed In a ifated build- 
ing In Kensington, Peter Bow- 
man does not Rim the term, 
although he has no objection 
to his tutorial college being 
called a "crammer." Neither 
has his near neighbour, the 
highly successful ColHngham 
Tutors. DLD has many courses 
for m m m retakes. “What has 
happened with the majority of 
pupils who have flunked their 
exams at school b that they 
haven't been pointed in toe 
right directions," Boorman 
says, “We call ft poor prioritis- 
ation, too much time involved 
in the school play or sports 
and games, or just too much 
socialising.” 

DLD has an impressive suc- 
cess rate of exam retakes and 
though fees are not low, there 
are many assisted places. 
Many of the students, Boor- 
man says, could only make the 
kind of progress tiny do hi a 
tutorial college such as his. He 
quotes tiie example of a junior 
girl national tennis champion 
who can now conc ent rate on 
her required practice and her 
academic work Mdw flian she 
could at a conventional schooL 

He believes - and Is pleased 
- that cooper a tion between 
tiie independent and toe state 
sectors is growing. Boorman 
totnha, like many nMnw, that 
flik cooperation could be far- 
thered in the games and sports 
area of education, where the 
enthusiasm for tits te w pm* 
may be declining and individ- 
ual sports - such as temris 
and athletics — are prosper- 
ing; 

Alan Forrest 


Guides through a maze of choice 
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PACKWOOD HAUGH 

ONE SCHOLARSHIP worth 
half th e fees and TWO FUR- 
THER. smaller Swards are 
offered at Fadcnood Haogfa, a 
day and boarding Prep. School 
of 200 boys and 100 girls. 
SuniiMtiiiii on Saturday, xtK 
April, 1990. 

Btsmhjrem PJLF-Jer+m. 
Faekwm* Hough, RttytoaXJ 
Tamms, Suewrburp SY 4 IHX 


THE' NUMBER of first-time 
buyers of tebpwthnt educa- 
tion is still growing, so the 
importance of guides increases, 
too. A parent who went -to a 
state school but now feels he 
can' afford to put his family 
into the independent sector is 
venturing into new territory, 
and there are many thorns and 

pHfnUs. 

For example, should the cho- 
sen school be coeducational? 
The temptation to keep the 
family together at- aamp 
school is strong; but thare may 
be strong reasons for choosing 
a single-sex schooL . 

Guides vary immensely, 
from the witty and often taw* 
erent Harpers and Queens Good 
Behoofs Guide by Amanda Atha 
and Sarah Drummond to more 
prosaic publications. 

Two of the . best are the 
guides published by the educa- 
tion professionals, tbe indepen- 
dent Schools Information Ser- 
vice 7 (ISIS) - and Gabbitas 
Truman and /Ruing; the trust 
which offers everything from 
up-todate advice on schools to 
a career counselling service. - 

First the new issue of toe 


Isis guide. It- covers 1,400 
boarding and day schools for 
boys and girls aged from two 
to 19 in the UK and Ireland. 
There is excellent Introductory 
advice on the how to choose a 
school and its advice to pais 
e nte pl a nning school visits Is 
invaluable to newcomers. 
“Find out as much as yon can 
about the teache r s. How long 
have they tangfrt at the school? 
Where have they taught 
before? How many are 
fiiD-time? Whatnre their quali- 
fications?*^ And so it goes on. 

If all this seems a lot for 
often-overwhelmed parents to 
n oniriiifir , the TSTR guide pro- 
vides a neat check list of 
"Points to Look For and Ques- 
tions to Ask," ranging from the 
level of fees and what the head 
teacher is like, to weekend 
activities and what happens to 
papils when they leave. 

One piece of vital advice to 
first-time buyers concerns arr- 
anging a visit '"Arrange a day 
when you can talk to the head 
and other members of 
staff .. . Yon may be invited to 
an ope n day when the pupils’ 
works are on display, but you 


should not choose a school 
only an the basis of that visit 
You must see the school when 
it is operating normally and 
classes are in progress. Both 
parents should visit the school 
and it may he a good Idea to 
tlw rihild as weOL” 

For good, solid information 
on independent farther educa- 
tion one of the best guides is 
Gabbitas, Truman and 
Thring’s Education After 16. 
Hus covers a wide range of 
colleges, including “crammers’* 
such as Davies, Laing and 
Dick, and shows that they axe 
much more thm gram retake 
institutions. DLD’s computer 
study courses and its secre- 
tarial section, tor example, are 
well worth considering. There 
fa a good section an English 
language schools, others on 
health and beauty studies, 
hotel and catering courses and 
European and international 
schools. 

This Twrnitb sees tin* publica- 
tion of another issue of that 
excellent magazine, Prep 
School , edited by AnneKiggelL 
Always la ppriwitmtai , she has 
taken the bold move of discuss- 


imr. in an editorial." c hil d sex- 
ual abuse as it relates to 
schools. It is an unusual sub- 
ject for this kind of magazine, 
but why should it be? 

Here are some useful 
addresses for people seeking 

further inform atio m 

■ The Independent Schools 
Information Service (ISIS}, 56, 
Buckingham Gate, London 
SW1E 6AG (tel: 01-630*700). 

■ Gabbitas, Truman & 
Thring, 6, 7 & 8, Sackville 
Street, Piccadilly, London WlX 
ZBR (01-754-0161). 

■ The British Accreditation 
Council for Independent Fur- 
ther a nd Higher Fdu cation ms 
High Holbom, London WClV 
6QD (01-368-1299) 

■ Twtpmafimml Baccalaure- 
ate Office, 18, Woburn Square, 
London WClH ONS. 

■ Independent Schools Joint 
Council, address to I3J C, 2 5, 
Victoria Street, London SW1H 

OEX. (01-222-4957). 

■ Davies. Laing & Dick Inde- 
pendent Sixth Form College, 
10, Pembridge Square; London 
W2 4ED. (01-727-2797). 

Alan Forrest 


SIBFOR^ 

77ie positive choice 

Al SibfbrtJ School we go beyond ApAbrlMarMndtaw 

the examination syllabus to create The P n.itum , mt*ni Scteel, 

a happy, caring environment in which shw gfcrrfa. awhty. 
children are valued and leant to OiMUtoxusQi, 

value each other. TUq*Mea2»S7M«i 


• A Uwdbkm of boarding cmrr 

• Small teacMnggroupa IumUJ 

• New jtmbir tefwool now o$xn rj*H 

• LongoMbOhcd Drslada Unit W5CT7 

• Bufetnmhcajlinftii Imgiiqpr W6£J/ 

• SjWrtoi ist ariiaicjcrrjznvctvixaxkmai Sixth Form ^ WV /v 

• Age mgr 9 -IS years 

A Co-cdaemHonal Quaker bomrdtng and day school founded in 1842 




tahrUsdtMliHn 
Junta* 441 ywn 
(■qtCMjNiiS 

ftrjrapMw oaf briber <MM» 
■ritatac . . 

Thu H— rtmtav n n , BMpIdtan Ctwit 
Schoet IQuffi flaad, Mndner, 
Bartsftu* SL49AX 


EASTER LANGUAGE 
REVISION ABROAD 

Coarsen far 12-18 year olds in 
France, Germany and Spain, 
thing In families, ftw w iiw avail, 
ability also. 

OthatJi 77 s Cmp 
SBMiCrajdutiOllil 
T«fc «M) CM 2341 ABTA 4»lffl£ 



KENSINGTON B\RK 

WITH 

MXlsf&VVOLFE 


fa 

PEMBRIDGE SQUARE, W2 

AppBgatkMfar udiwhrftm fn September 1990 ataysl I^W i 
now being amskkxecL. 

FmaPtoqwct^tetoauangeaviskitearephflne 

012215748. 


FRIARS SCHOOL 

GAKCJBLE CAB SPB 

Tnrtrpcndcn t mfcdf BC By and WoniH l u g School 
(SUL1LLS. ttGLBJU 
900pup<2> 11 ta 18ycaz> 

WMc range tfAlrwl end OCSgComw 
BucoVut Bppch, Cntta ral 4md 


HOME LANGUAGE LESSONS 

F.IVI \Si> SH!|>V IS vouil T1 ACHLH’V UOMI. 



Cmr Universitv 


wsmsm g 





vifll haw* ttee p po a u a l y ai gate haaeaen 


St GODI2IC5 COLLEGE, LONDON 

Private Secntariu* Come - ta teailw and Bxecuthe Secretarial 
Canmi - LJBwaral Stadfea and Secret aria l Comae 
ALL THE ABOVE INCLUDE WORD PROCESSING 
Foreign Sborthasdc • lan p a g w for BedatM 
BimluiM Studies flndndhg labmuttoa IMwolon) 
flyhi| en d Al M l llFIV I ScfcOUmlllp Kv—l l u H q M 
Appointments Service • Day 8t Resldeat Students 
2 ARKWRIGHT ROAD, HAMPSTEAD, LONDON NW3 fiAD 
TUbOl 435 9831 Tdcx;25589 Fam 01-435 QS30 


COURSES AT THE V&A 

&end a leisurely boor exploring die treasures of the Victoria A Albert 
Mnsenm by joining one or onr daily guided wars, of Sad out mare about 
partkabr aspects of the collections On onr daily gallery talks. Take part 
m the informal workshops and holiday events for families and 
or enroll on one of our many courses and study days, tailored for them 
of yon who want to (earn more about the Sue and decorative arts. The 
Victoria ft Albert Museum baa something for everyone. 

Far detsih call the Edocatba Department os (81) 938 8438 


FRENCH LANGUAGE COURSES ON 
THE FRENCH RIVIERA 

* Imenrivc Conrad for Upkxnau sad Badness Esecodns (8 Houn/dsy) 

* Special Onuses for FHgtu Attendants (6 Houra/day) 

* Hoiktay Course* (4 Hour*/day> + Team*, GoU, Horsc-rtffliK. safliaB. and Arts 
(Panning anil Engraving) 

For Amber ntrormatkm, please contact: 

“ BBNPg Z VOUS EN PRANCE" HOC, LE8 ALGROTTHMSS. RF. t89 snwtn 
AMTPOLK 06565 FRANCE. TEL: 92 *4 48® FAX 935580 52 
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GARDENING 



agical season of 
any-hued willows 

Lane Fox on the beauty of an early spring 


T hese is mots to the 

wallflower than most 
gardeners realise - 
sot surprising, for 
this is a plant family that has 
bees in a muddle for a long 
time. Tbe trouble began when 
botanists decided to make two 
genera out of what gardeners 
saw as one but failed to draw a 
clear distinction to prevent 
confusion. 

They wUri one family chpjr- 
a nth ns and into tins they put 
the popular going flowering, 
richly scented plants which 
gardeners use for spring dis- 
plays. The other fondly they 
called gry Erimn wi and this they 
made much larger, putting into 
it perhaps as many as 100 spe- 
cies but there has never been 
widespread agreement about 
this. So gardeners, left without 
firmly established names, have 
fanritvf to shy away from most 
and concentrate on a few. 

Now the Plant Finder has 
the tp at tar in hand, not 
by trying to settle the botani- 
cal con undrum, which is not 
| within its competence, hut by 
adopting a Arm line at its own 
and flWBamhiintf an impressive 
list of wallflowers und er the 
name erysimum, leaving only 
our old friend the scented wall- 
flower as chelranthus. No 
doubt this is not tbe last word 
on tiie matter but if nursery- 
men and gardeners will follow 
this list we shall an be able to 
discuss, purchase and grow 
wallflowers with much more 
ease than before. 

The c ommon wallflower, the 
one we all agree Is cheiran- 
thus, grows wild in southern 
feeece and the islands of the 
southern Aegean but it has 
been spread by flower lovers 
through much of Europe and fa 
naturalised in many old walls 
and rocky places in Britain. 

Once it gets a root hold it 
can survive with very little vis- 
ible sail, though it is probably 
pushing its tough roots far 
down into crevices in which it 
picks up more food and water 
than you would think possible. 

It is virtually impossible to 


pAYBE we will all 
M*ay far it, but this 
March 

Egfraab eena 
\ (Beam. I cannot 

ife who want the 
awe normally. 
*&vfour has been 


sap=*- 

West Country 
to see what camelllas can 

have 113(1 

to^tfbegutifolly^nned 
? fll 004 a trace 

Snow and iabapleiit 

^ war of all 

^tob^i nw j j ^ ^ owering 

plante,^Jy spring bulbs and 
violets. The imetmim are in 
flower a nxmtb. before time 
- for once, I am not pining 
far spring fa. the 


m ade the break-through- They 
are wild, trouble-free and 
ecologically appropriate. 

They flourish in 

deliberately-wild garden* and 
in gardens which are wild 
because nobody is Looking after 
them. They rival buddleias 
on bits of land on which 
British Rail still squats. 

There are big willows, glossy 
willows, furry willows and a 
willow which was found by 
a Mr Boyd in Scotland and is 
remarkably small, an ideal 
plant for the torture of 


to burgle a few weeks of the 
aeason before it begins here. 


are not juta*** nor even 

agss 

Weeping wfflowaarw at 



mast: wuen tney are 
showing yeflow-green young 

leaves along their trailing 
branches. 

Outlined against last 
weekend's sunset, they were 


however; by their lowlier 
cousiif, the pussy willows. 

As thsjpr buds open into 
catirir^, they are dusted with 
a goldai pollan which is 
usually unsettled by the 
weatbgr. On these calm days, 
it hanApm gjaamtng the 

grey sdrroundmg far which 
seems fetter and snugger than 
even.- ■. 

Willows have the stamina 
to survive in modem 
hedgerows between the 
farmeprays and. the council's 
Itedgft- tri mming . Perhaps our 
roo&planneis will make the 
most at them and make their 
new network alive with plants 
and wiM flowers. 

■ In, gardens, willows ought 
t&hme -became one erf the 
plants of the decade. Except 
for weepers, too close to our 
houses, they have still not 


There are 
big willows, 
glossy willows, 
furry willows and 
a willow which is 
remarkably small 


Japanese bonsai. 

There fa far more to the- 
family than most gardeners 
realise. Only last year I came 
across the charms of an 
almond-leaved willow, SaU* 
triendra, which has glossy 
leaves, opening beside catkins 
of an extremely strong scent 
on a warm day it rivals the 
smell of a scented greenhouse. 
B is sot a rare plant and 
HTlUers of Winchester sell it, 
along with tbe otter forms I 
will mention. 

In an orchard, or a wild 
thicket, I would always choose 
Salix gracflistyla for its silky 
catkins and leaves: the catkins 
open with a touch of red, then 
yellow, and the young leaves 
are wonderfully grey . 


As a contrast, one of the 
best, but not the easiest, is 
Acumblia Blue Streak: it also 
has silver catkins but it 
combines them with dark 
purple stems, set off by a 
r bluefah-white bloom. This year, 
Hina Streak ha« looked 
wonderful in the sunlight and 
is a natural pair fear my otter 
favourite, Sali* riaphnnlftaw 
the violet willow whose shoots 
are a deep purple with a white 
surface. 

The violet willow is more 
r es istant to the hard nruninF? 
which is the usual way to treat 
the bigger willows. Every otter 
year, you can cut out all their 
long branches and reduce the 
plants to stumps In late April. 
Hard pruning increases the 
forest of stems on which their 
early beauty depends. 

This pruning determines 
the willows' place in our 
gardens. When they have beau 

tanlr wi dnwn thwr look blank 

for the first few weeks of 
summer. They belong, 
therefore, in the extremities 
of the garden, not in a tidy 
shrubbery or a small bed near 
the house. They are an ideal 
match for the wild flowers and 
spring bulbs of 
meadow-gardening. Somehow, 
they have stayed with 
specialists and not yet reached 
the popularity which their easy 
natures deserve. 

At a lower bright, I have 
one favourite which did not 
move house with me and 
which, just now, I «n rafaging 
acutely. It is the willow which 
1 sometimes mention but 
which nobody can spell: Salix 
wehrhahnli has the charm of 
the bigger forms and the most 
wonderful silver-grey catkins 
against its dark stems. It grows 
prettily on banks or slopes or 
wherever it can bush out to 
a width of several feet and a 
modest height of three feet 

or so. 

I used to grow it among 
hright yellow daffodils and 
had a late-flowering clematis 
which would trail through its 
dull leaves out of season and 
give it a second life. 

This warm weather has 
shown it at its best, but my 
young plants are still little 
twigs in a pot and I have had 
to go to a botanic garden in 
order to keep np our fond 
acquaintance. 


Wallflowers: always 
the odd one out 


Arthur Hellyer picks the best of a tricky bunch 




year. X have never seen it 
planted with Bowles Mauve 
but I ban imagine the effect 
wifi be terrific if you like raw 
contrasts. . 

• I feel sore there must be 
more one double flowered 
wallflower but the only one I 
have ever seen and grown b 
-Raipur Crewe. With me It has 
-never made a really strong 
plant and has seemed to run 
out of steam quite quickly. Per- 
haps it is all those double yel- 
low flowers that put It In need 
of extra entudng. There fa also 
the handicap that it produces 
no seed so mutt; from the cut- 
set, always have been 
increased by cuttings which 
bring With them their own 
pctioSaah from the pest such as 
aentdredpests and diseases. 

Nevertheless Harpur Qbw Is 
such a beautiful and prestl- 
so sought after^bg 

always he around and Is 
always Worth trying. If it likes 
your ganjnn you will be well 


J a m— FurBWMU 


plant it in such places but if 
seed happens to germinate 
there and tire seedlings acquire 
a root hold, the resultant 
plants may live far longer than 
those that have grown fat in 
well prepared flower beds. 

it is generally the common, 
yellow- and bronzy red-flow- 
ered varieties that make them- 
selves at home in this way. It 
is rare for the unusual colours 
produced by plant breeders to 
match the stamina of the spe- 
cies. I get a few such plants in 
stone walls «nd u though tidier 
people are constantly trying to 
remove them after they have 
done their two-year stint, since 
good gardeners always treat 
the common wallflower as a 
biennial. I do manage to retain 
a few. In such spartan condi- 
tions they become so tough 
that they can live for many 


My other success, one that 
really does remain in any 


smzny place, is the wallflower I 
know as Bowles Mauve, not 
really a good name since 
mauve suggests a much tarns 
colour ♦fowt thfa asser ti ve ame- 
thyst violet. I have always 
behaved it to b e a specially fine 

farm of Bryrim nm TiwHMfam ) 

a species that grows wfld in 
Spain and Portugal, but there 
does not seem to be any 
a uth o ritati ve support for this. 

The major fault of Bowles 
Purple fa that it has scarcely 
any scent. Its twin merits are 
its vigour and its extremely 
extended flowering season, at 
Ttn peak in eprwig but confirm- 
ing; tnten nt ttgnlly wnnh of hw> 

summer. The grey-green 
foliage also looks smar t virtu- 
ally throughout tbe year. All it 
needs is warmth, good drain- 
age and an occasional t rim to 
keep it In shape but it fa wise 
to root a few cuttings each 
summer just In case your 
plants decide to die the 


following mmtec. 

There Is no need to argue 
about this correct botanical 
name of ' the Siberian wall- 
flower spice the most certain 
way to get ft from seedsmen or 
garden centres is to use this 
popular name which e v er yo ne 
recog nfae ftr te is the wallflower 
that outdoes afl the others in 
brashnesa of orange criour and 
also the one that st a rts flower- 
ing a Rifle later and continues 
a good deal- longer than the 
common, wallflower, which 
makes it an a w kwar d plant for 
spring display if you want to 
dear it ah away In time for the 

jj WMilni rw amri tp frpH*. 

ft also lacks the flower sire 
of the ordinary wallflowers 
though it yields nothing to 
them in quantity. H is. In 
short, a fine plant which in the 
typical wallflower conditions 
can survive for a few years but 
fa better treated as a Memriai 
and raised from seed each 


Country Note 

In the pink: 
an industry 
is spawned 


Michael Stourton down on 
the trout farm 


T rodt farms are a 

growth industry. Until 
about 20 years ago 
there were a mere 
handful in the UK. There are 
now more than 600. Thfa aston- 
ishing expansion has spawned 
such activity in the trout fann- 
ing Add that there are now 
two seats of Teaming that offer 
formal qualifications. 



and greater gastronomic 
sophistication, re s pect i vely. 
Some trout farms have com- 
bined the two ratter different 
activities; others not 
The greatest density eff trout 
farms is to be found sooth of 
the M4 motorway in Hamp- 
shire, Wiltshire and Dorset, 
because of the need for a con- 
stant supply of pure water 



s fir* 


The same fa true of the wall 
flower 4 call mutabilis (the 
Plant Finder opts for mufarfrite 
add is jrisslbly right! which 
T ms the' «fap»g<»»g habit of 
cfaangftigite flower colour as it 
ages, -starting yellow and 
becoming purple- ft has pro- 
duced 1 several varieties of 
which the two most readly 
avsLflatie appear to be Jacob’s 
Jacket, wmciL man a g es to pro- 
duce bree colours, orange, 
Hlac ard broozev and Wenlock 
Beauty /which combines yet 
low anchroose. 

I fine all difficult to retain 
but flue fa probably t eca a a e X 
have net given them snttteSaat 
attention Modi of my garden 
fa far bo poorly drained and 
prabaNi also too add far the 
more temperamental wallflow- 
ers. I mad to create for than 
Specially rocky, sunny, rather 
limey to cer- 

tain thatl have young and vig- 
orous plaits grown from sum- 
mer eatings so that some 
replacements can be made 
every yeaL 


- T •V---SMT 



The Sparsholt College of from chalk or nmffgtnng, with 
Agricul t ure, near Winchester, an ideal acidity leveL With 


Hampshire, operates a Higher 



‘Trout farms admit 
to colouring fish 
food. The public 
expects its trout to 
be pink, so pink it 
has to be’ 


National Diploma course in 
fish fenrrfwff amd fishery man- 
agement. The University of 
Stirling offers a degree course. 
Gone are the days when retired 
officers and other late entrants 
could dabble in what might 
once have been a gentle and 
pleasant way of country Ufa. 

The two strands of demand, 
restocking for game fishing 
and the production of table 
trout, reflect increased leisure 


approximately im gallons of 
water per day needed for every 
10 t ow* of <Mi p ro du ced annu- 
ally, their combined water 
requ ir ement is phenomenal. 

Trout farms most pay for 
this water use through an 
abstraction licence issued by 
the local water authority. They 
must also p osses s a discharge 
licence, which governs the 
q uality ^ of the wate r that is 
returned to the river.- 
In theory, this should look 
after the problem satisfacto- 
rily. hi practice there are peo- 
ple — including members of 
water authori ties - who will 
express, privately perhaps, 
same nervousness. Their con- 
cern is over possible river con- 
tamination arising from the 
waste discharged by the trout 
themselves. Obviously, the fish 
are an a heavy artificial feed- 
ing r^jfane, designed to achieve 
maximum five weight gafa- 
Though accepted as an occu- 
pational hazard, ih? risk of 
outside water pollution fa a 
constant worry for trout form- 
as. Most of afl, they dread an 
‘escape of deadly silage effluent 
upstream .of tbe water tntnkc 
point. Or, an accidental spill- 
age of dfesri fori upriver which 
may not kill the trout but will 
certainly taint its flesh. With 
the sheer concentration , of fish 
maintained in trout farm* pai- 


Trout farms:* growth Industry 

lution in whatever form is 
likely to have devastating 
results. 

Trout fa no longer a delicacy 
enjoyed by just a few. Today, 
trout fa readily available. Con* 
sequenfly, most fisheries sup- 
ply fish for the table - not foe 
the restocking of sporting 
waters. Rainbow trout have a 
far superior food conv ersio n 
rate and therefore constitute 
about 90 per cent of table fish; 
whereas for restocking the pro- ; 
portion fa about hatf-andjialf 
rainbow and brown trout. 

As the fortun ate owner of a 
small spring-fed trout pool, 
with a natural 
supply of freshwater shrimps, £ 
level in the deep aalmnn pink 
of its flesh. Commercially pro- 
duced tahle trout, with little or 
no natural food available fa 
nevertheless, very often of a 

rimilar pink hUU. 

While not exactly advertis- 
ing the fact, trout farms win 
admit to colouring fish food. 
They say that the amount of 
thfa additive, is small and 
harmless to humans. The pub- 
lic expects its trout to be pmk, 
so pink it has to be. 
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The Perfect Working Environment 

. See the new business range of hand taBored 
. . arils by Chester Barrie. 

From £495 at Austin Hoed, Regent Street 
and major branches. 

If your size Is not available In toe cloth you want 
we will maka tt for you in six weeks. 

^JAosniiii mi o 
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To advertise on the 
Arts or Leisure 
pages 

please ring either 
Jolla Can** 

-873 3176 
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FOUNDED 1744 

Fine Sporting Guns 

LONDON 2nd APRIL 199 9 jar H am 

On view in London ^ Sussex ^ 

Sporting Guns & Rifles 

SUSSEX 12ra APRIL 1990 at 2 pm 

On view in Sussex onut i ■ 

-Catalogue £10 -{UK postage £1) includes both sales' 

ENTBflS ARE NOW BE&fc ACCEPTED FOR QUrJulv firtAlftaasr m fc 

Enquiries: Adrian Weller (0403) 783933 oirti-408 5318 
Summers Place, Blulboqbhjksi^ ] 

West Sussex rhmsad . \ 
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HOW TO SPEND IT 


P&er GUbndn on ike rise ofmodemmaterials in outdoor clothing 
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Edinburg h last month. Their pubflea- 
tiws rsnged ton n Country Walking 
™ Job Omdgiamer to Equestrian 
Trade News, and their presence- 
marke d tfae opening shots in a cam- 
paign described by a Gcoe-Tex publi- 
cist, in aHHWP i of candour, as < £oing 
to Barbour."; . . 

Barbour, of course, is the best- 
known manufacturer of oiled or 
wared cot tan cioHiiag In Rrfftrfn, tn ^o 
has been w»Mng -teg renowned Bar* 
boor Thornproof jackets tor more'' 
than 60 years. Worn by Royalty, 
stoc ked b y Haxrods.the distinctive 
sage garments have acquired a rugged 
cachet, fashionable, In town and 
country attke. 

The makers of Gore-Text, WX. Gore, 
may be seen, by co nt ras t , as brash 
pa rvenus in the clothing market. 
Originating from a US wire-manufac- 
turing company, day began. »*nto g 
their fabric in toe Britain in the 1970s. 
They have been pr omoting them- 
selves lavishly, spending £750,000 an 
advertisinglast whiter and backing a 
British trans-Antarctic expedition 
a trial of w i nter rfdn« to be hem in 
Sweden et the end of March - with 
all participants, naturally, kitted out 
in Gcere-Tex. 

Gore-Tex dothlng costs around SO 
per cent more Hum Bar b o u r’s and five 
times as much as some wared cotton 
jackets. B has none the less won an 
impressive number of devotees. Golf- 
ers, sailors and mountaineers - 
myself among them -J ham come to 
value one quality above all: its breath- 
ability. Where once we became 
drenched with sweat in nylon or rub- 
ber anoraks, Gore-Tex’s unique per- 
meabte membrane allows the sweat to 
evaporate away whfla rimnUaneonaly 
repelling the rain. 

In the quest lor new markets, Gore 
has lit upon what is known as conn*, 
tzywear. As account manager Jon 
Hammond said. *hte . amh n nan both 
“the hunting, fishing and shooting 
market, 1 * dad readers of Gauntry do- 
ing and Country Ltfe. 

The Gore-Tex camp feels that 
waxed cotton clothing is vulnerable in 
several ways. It becomes stiff with use 
and cant be washed; tbe wax bas to . 
be renewed periodically, and ha* a 
nasty habit of coming off an car seats. 
Above all - at -least as Gore-Tax' 
define tbe term — Jt isat breathable. 

Among the clothing manufacturers 
bidding for new range of custom- 
ers is Phoenix, e quipper of the Dram- 
buie British Alpine aki team and 
well-known among climbers, too. 
Phoenix des i gn ed a. GoreTex jacket 
for Hardy Brothers, the up-market 
angHng mop in London's M Man, 



five years -ago and is now- making a. . 
similar jacket, the Heath, intended for . 
an fields sports. . . 

TheHeath.PhoenixbuItishly 
claims, “easily out-performs waxed 
cotton." It baa chest pockets for 

“hgnfl n ni rming irr gim tntwnrt," a. 

detachable gamepoefet, aidSo wax 
to get on your car seat T . 

. A second company entering the 
fray- is Mnsto, already pranriment In' 
the yachting world. It has produced a 
Gore-Tex ThreeDay Event jacket for 
the equestrian market and a - High- . 

bwh piAwt ii Wdv tt Awrrnwf gg m Hta 

ultimate all-weather jacket for all 
forihs of shooting.” .Musto’s adver- 
flaer, Hu gh Marrio tt, aflndto fla t flu 
company is e nt e rin g “a vexy cca is erva- 
tive market where people are wearing . 
what - their grandfather s wore. 0 But : 
lie adds, “we have learned a Tot . of ~ 
lessons the Mffing - world oikd 
wffl have a 10-year programme. 0 ' 

hi addition, there are to be Gore- 
Tex trousers, shoes, hats, caps — even 
Gore-Tex. socks, made by Besgbans, : 
themmrntaineertogcompany.Gore- 
also hopes tost the hew designs win. 
help make Gcare-Tfexffl acceptable for 
casual onztdooar wear asBaxhoar is;: 

Barbour. it should he said. Is . 
respondingtothisonslmi^itwitii' . 
aplranh. Bs managing' directae, Ifofc . 
«ii»i Sutherland, points out that 5m 
people currently wear Barbour cloth- 
ing who, presumably, cannot' OH be 
wrong. “Our clothing does have tHsad- ■ 
vantages but dmost every form of 


.outdoor clothing is a: compromise of 
some sort," he says. “We believe that 
: in tenns of comfort, drape, ftmetionat 
fly and cosbeflSectivshefls it offers a 
reasonable «wwpw^ * 

Cost is certainly a difficulty Gore- 
Tex wffl have to overc om e. Barbour's 
best-selling jackets are the Beaufort, 
at £87, and the Border, at £96; there 
are other waxed cottan jaclmts on sale 
for as httle as £90. The Mnsto jaefoete 
cost from ctsi to uss tta Phoenix 
Heath almost £20(1 The Gore-Tex jack- 
ets wfll also have to prove themselves 
thornproof — Barbour's forte. ' 

Sutherland concedes that for 
-breathaMUty, Bobour cannot matdi 
Gore-Tex, adiidi be calls “a very fine 
fabric." intrigningiy, he adds: “We are 
a forwardlooking c o mp any and if we 
find aam et Mng which offers a comoa- 
raMe range «C virtues to oiled cottcm 
we would begin manufacturing in 
that fabric." 

; There are undoubtedly tough mar- 
keting battles ahead. Gore’s move into 
cou n trywear was inspired partly by 
lte : own expansion dynamic -- its staff 
•axe called associates, and have a per- 
sonal stake' in its success - and 
partly by the need to stay ahead in 
wbat has become an intensely com- 
petitive field, with some so breatbahle 
fabrics now registered, sporting 
names such as Aqnatex or Pertex. 

' Gate's most aggressive rival is the 
German company Akzo which has 
prqdnced a toxic named Sympatex. 
Akzo to spendhig heavily in Europe - 


It is equipping Austria’s 10,000 ski 
instructors with -Sympatex suits - 
and plans to devote almost £lm to 
promotion in Britain, wbare its fefaric 
is befog used by manufacturers 
focJudrng Earrlmcr and Gra^tuqppers. 

Which fabric is best is a highly 
technical and controversial matter, 
with a British standard due later this 
year. -The rough consensus in tbe 
dtoihing world is that Gore-Tex is 
still ahead to the vital dhneoskm. of 
breathabfllty. 

As a wmrit Of its wwifidmcw, GOTO 
has just increased its customer guar- 
antee from two years to three, cover- 
ing bath the fabric and tbe garment 
ifarig q — providing that manufactur- 
ers have tested their clothing In the 
Gore-Tex shower-room, a cabinet 
which sprays water from all sides in a 


or country: for 

left todies’ 
Bremra Jacket, 
£155; mldige, 
mens’ Crystal TX 
Jacket, £110, both 
made by Pheoolx 

wtfii Gore-lex 


shell fabric. Left; 
the oRn-grtm 
Phoenix Heath 
jackal, £198, 
again in Gore-tex 

close approximation to a Highland 
storm. Meanwhile several manufac- 
turers have extended the protection 
that GareTax offers. 

In the toughest condWimg, when 
ordinary clothing becomes drenched 
with sweat, it is best to combine a 
breathable outer garment with two 
inner layers, such as thermal-style 
underwear and an insulated wMnifl 
layer, which also allow sweat vapour 
to pass through. There is nothing, of 
course, to prevent yon from buying 
the layers separately, as I have done 
myself, farimfing the Gore-Tex, Mnsto 
offers a three-layer package for 
to £835; and Berghans is about to 
launch a three-layer Rainbow system 

- “providing comfort, war m t h and 
protection for all outdoor activities" 

- at £180 to £270. 


THE HARRODS 
FUR DEPARTMENT IS 
CLOSING DOWN. 
THERE 

ARE SUBSTANTIAL 
REDUCTIONS 
ON THE ENTIRE 
1989/90 GROSVENOR 
CANADA 

FUR COLLECTION. 
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BRIDGE 


CHESS 


TWO. HANDS from’ robber 
bridge cau g ht my fancy so I 
pass them an to you. We start 
with Good Shepherd: 

N 

4 10 6 2 
#K8 5 ' 

4 A7 
4K9 75 4 


W 

4 A K Q 55 

4 95 
4 j 10 6 2 


- - • 

4 7 543 

V 943 

♦ J1054 

4 AS 


OFF 


HA&RODS USUAL PRICES 


INTEREST-FREE credit 
av ailable on selected items to tire value of 
£250 and over from 16th February 
to 2ist April 1990. Deposit 10%-fbIlowed by 1 
12 equal payments by Banker’s 
standing enter only. Ask for written details. 

Hatreds Ltd, 87/135 Brampton Rd, LondonSWlX 7XL. 

Tilephone 01-730 1234. 




4 J 

4 A Q 10 7 6 
4 K Q 8 6 2 
4 Q 8 

With both sides vulnerable. 
South dealt and started the 
bidding with one heart West 
over-called with- , one spade. 
North tod two rjtnto and South 
re-bid two diamonds. Ninth 
gave jump preference with 
three hearts and South want 
on to four. 

West’s lead was the spade 
ace, which won. The king 
which followed was ruffed in 
hand amt declarer considered 
the position. 

A good declarer does not 
draw frumps if his side suit 
might need a ruff to help its 
establishment - the diamonds 
might break 4-2. It looks simple 
enough to cash ace and king, 
ruff one diamond with the 
eight of hearts and draw 
frumps. 

But this declarer was afraid 
of an over-ruff abba embed ace 
and king of hearts, to which 
both Opponents followed, and 
then played ace, king and 

queen of titemonrta, on which 
he threw a spade from dummy. 

West showed out but could 
not ruff Now a low diamond 
was ruffed with -the heart 
eight Then a club was 
returned and South had no 
difficulty in collecting 11 

If East coul d ruff the dia- 
mond queen, a trump remains 
in dummy to care for the 
fourth diamond and declarer 
cannot be prevented from mak- 


ing 10 tHdw, 

Let us turn to leading With 
EHs Chin: 

N 

4 Q J96 

VQ65 
- 47 

4 A 10 7 5 2 
W B 

4 A 4 4 K 8 7 5 2 

4 1082 f J9 

4 KQ J5 4 10832 

4Q864. 493 

S 

4 10 3 

4 A K 7 4 3 

4 A 964 

4KJ 

With East-West game. South 
dealt and bid one heart North 
replied with two dubs and 
raised opener’s re-bid of two 
hearts to four. 

Winning West's diamond 
king, with his ace, the declarer 
ruffed a diamond in dummy, 
crossed to Us Mw of clubs to 
ruff another diamond, cashed 
the ace of dubs and returned a 
low club. East was a shrewd 
player, and ruffed with his nine 
of hearts, and South over- 
raffed with Us king. 

- After raffing another dia- 
mond with dummy’s heart 
queen, the declarer played the 
six of spades from dummy. 
East jumped up with Us king 
«nd returned another spade to 
West’s ace. 

West was wide awake and 
led his dub queen for East to 
ruff with Us heart knave. The 
declarer suffered his second 
uppercut. He over-ruffed with 
the. ace and had to lose two 
trumps to West — one down. 

The defence was excellent 
but South’s dummy {day beg- 
gars description. 

A simp le tine is to play a 
spade at tbe second trick. West 
takes Us ace. East dropping 
the eight, amL follows with the 
four. ' 

East wins with the frfag and 


ruff,bn± the.restofthB fr ifcfai 
belong to South. 

E.P.C. Cotter 


SAVTLE ROW COMES TO THE CITY 


We at Kent & Rosie have been making gentlemens, suits 
around SavRe Row for a numbs 1 of yearn:- and we arc 
now cominglo the City. 

Thanks to our efficient cutting and fitting abilities, we 
arc now able to make compctitivdy priced suits whose 
cut remains essentially Sanle Row. • 

Our allwool two-piece suits arc from £375 inc. VAT. 
We shall be tqlcfag orders in the City from March 17th 
and shall return with fittings 2-3 weeks later. ' 

If you would Eke ms to coH am you, or if you would 
just Eke some farther i nfo rm a tion please 
. . - phone os at Kent A Rase, 03-734 2687 


MATCH CHESS at wadd level 
is often decided by which 
player makes more effective 
use of the white pieces. A pol- 
icy of Initiative-seeking when 
you are White, containment 
when you have Black makes 
g ood sense over a series of a 
down or more games. 

Conversely a loss with 
White, particularly at a critical 
Stage, be demfiraHahig and 

e ff ec tive ly decide the result 

Last week the 12-game worid 
title candidates final between 
Anatoly Karpov and Jan Tim- 
man started at Kuala Lamxxr, 
Malaysia. 

Karpov was naturally a 
strong fav ou rite. He bas com- 
peted as champion or chal- 
lenger In every title , contest 
since the mid-1970s, while foe 
Dutchman Thnman Is no rising 
young pretender but a contem- 
porary, both were barn in 195L 
Their lifetime mutual score at 
the opening of the match was 
16-3 to Karpov, with at draws. 

Tiuiman, playing White in 
the first game, decided an a 
bold policy of going for an 
early strike rather than the 
usual forma l draws . He pro- 
pgro^j an unproYGmGiit In fli^ 
Buy Lopez over a previous Kar- 
pev game and looked forward 
to a promising king’s side 
attack. 

The sequel could: hardly 
have been worse for Tim man. 
Karpov refated the novelty at 

fhp board in gffartlewg faaKlnn t 

emerged a pawn up, and went 
on to win with simple and 
ephn technique. 

The match has a long way to 
go, hut Tbnman wffl do wen to 
recover from such a first round 
knockdown. 

White: JJL Tbnman (Nether- 
lands). Black: A. Karpov 
(USSR). 

Buy Lopez (candidates ftwl, 
1st game, Kuala Lumpur 1990). 

1 e4 eS 2 NB Ncfi 3 BWS afi-4 
Bad NfS 5 00 Be7 6 Bel b5 7 
Bb3 OO 8 C3 d6 9 h3 Bb7 10 d4 
Be8 11 Nbd2 Bfg 12 a4 h6 13 
Be2 exd4 14 ari4 Nb4 IS Bbl 
taa4 18 Rxa4 a5 17 BaS Ra6 18 
Kh4? 

iTitpwfWvT as an improvement 
over an Ivanchnk-Karpov game 
from 1989, tUs move misfires 
so badly that the question has 
to be just what Tbnman over- 
looked in Us pregame home- 
work. The knight is heading 
for 15 hut is temporarily 
nag™"*** 1 , thus inviting Kar- 
pov’s reply. . 

18 Nxe4 19 Nxe4 Bxe4. 

Hera Qxh4? loses the 
exchange to Nff+, and simt 
lariy next move 20 — Qxh4 falls 
to BM+. 

20 B8e4 d6 21 Bae3 Bae6l 

Only Timman can tell us 
what he missed in his analysis, 
hot he may have expected 21 M 
dxe4 22 Rxe4 Rxe4 23 Rre4 with 
some c hances of king’s side 
attack or Qe2 and rook pene- 


tration toes. 


the white knight under threat 
so that if 22 BS BxbS 23 BreS 
Qxh4 or 22 NX5 Bxe4 and Black 
is a sound pawn up. Tbnman 
seeks compensation on the 
light squares round the black 
king arid in play against the eft 
pawn. 

22 Bgft Q*b4 23 BxaftBxeft 
24 Bxefi faeft 2ft Be8 QfB 2ft 
Qg4 Bd6 27 h4? 

A further weakness 

which Karpov subtly exptaita 
Better is 27 g3 to keep a com- 
pact barrier round the white 
king and create a flight square 
to avoid back row tactics. 

With few pieces left cm the 
board. White can still aim for a 
drawish outcome, for example 
by exchange of his dark- 
squared bishop for Black's 
knight leaving bishops of oppo- 
site colours. 

27 Ncft 28 Be8 Ne7 29 Bd7 
NB 30 lift Kf7 81 Bcft Ke7 82 
bs? 

This was the last chance tor 
32 g3. Karpov now wins 
another pawn and organises 
Us modest anoy for a declaim 


82 ~ e5 33 Qe2 cxd4 34 Bd2 

d3 35 Qdl. 

If 35 Qxd3 Qal+ 36 QCL 
Bh2+ wins. 

35 - Qh4 36 g8 NxgS 37 


If 37 fxg3 Qxg3+ 38 Kfl, 
Qh3+ 39 K£2 Bc5+ leads to 


PROBLEM No. 814 
kffiK 13 MEN 



a b c d • I q h 
WHITS 13 MEN 

Sokolov (Yugoslavia) v. Je 
Ktogguan (Cauna), dress Olym- 
pics, Salonika 1988. 

Tactics in real-life master 
games are more often tike this 
week’s puzzle than popular 
Qxh7+ brilliancies. 

White, a grandmaster, was 
systematically building up 
press u re, and now expected 1 
_ Ba8 3 g5 followed soon by 
Nc3, Bb3 and planting a piece 
on the key d5 outpost 
However, there is a tactical 
weakness in White's position. 
Black (to move) spotted It, 
gained the advantage, and won 
fire game. Wbat did he play? 
Solution Page XXI 

Leonard Barden 


Sounding the 
(car) alarm 


YOU HAVE glass splinters In 
yOUT finger, a. v aning Hole in 
the dashboard and murder in 
your heart Some little runt 
has stolen your car stereo. 
Now you have to call tire 
police, get a new radio, fix the 


bonus. Then yon will spend 
the next six months removing 
tiny shreds of glass from the 
more tender parts of your 
a n atomy. There must be an 
easier way to listen to Ztesert 
Island Discs in motion. 

Besides bolting the stereo 
to tire car, what can you do 
to stop thieves? Alarms are 
tire most effective deterrent, 
according to the police. “Any 
visible alum will put off most 
thieves,” says Detective Paul 
Regan of Twickenham C3D in 
west London. He waste charge 
of a local police campaign 
called Radioactive, designed 
to dampen the market for 
stolen car stereos. 

The scheme, modelled mi 
similar initiativ es in 
Mersevside Brixton. 
involved bobbies on the beat 
peering Into old vehicles to 
check tire sound system. I£ 
say, a rusty Cortina was found 
with a system valued at more 
than the car, questions would 
be asked. Radioactive cut the 
number of thefts. “The word 
got around that it was no good 
frying to sell a stolen radio 
in Twickenham,” says Regan. 

In most parts of the country, 
though, and especially London, 
tire market for stolen car 
radios is buoyant. The thtof 
who puts a brick through your 
quarter-light for the radio will 
get about £25 to £50 from a 
fence for his efforts. The stereo 
will be sold privately, in a pub 
or at a car boot sale, far 
around £50 to £75; perhaps 
more if it is specdaL 
The makers of stereo 
systems offer a range of 
innovative anti-theft devices 
but none is foolproof. Fixed 
S ystems can be removed easily 
using a special set of “keys” 
or “pins.” These industrial 
tools slide into tire imf* *m*| 
it is extracted quickly. 

Some systems are designed 
to be removed from the car 
by the driver. The idea is to 
hide it note- the seat, lode 
tt in tire hoot or take it hirideL 
These models are hot 
favourites in Bate, when it 
Is difficult to get insurance, 
and It has become 
commonplace to see Italian 
disco-goers dancing around 
their car stereos. But Fetor . 
Evans, a senior engineer with - 

ft* A hfaniirfifl w ftimnt-faifimn 

(AA), warns: “A detachable 
set Is a novelty that wears off 
It’s not long before you forgot 
to take it out.” 

MDte Wells, a founder 
member of the Car Bafflo 
Industry Specialist 
Association, says dat a c h aMes 
are easy to steal on a hot 
summer’s day. “H you’re stuck 
in traffic, someone could 
distract you and his friend wfll 
stick his arm through the open 
window and whip out the 
radio. You’re not going to give 
chase in the middle of 
Knigbtsbridge." Some 
expensive systems, such as 
the F. A. Porsche-designed 
Grundig, have a compact 
detachable controller which 
Is small enough to fit into a 
pocket But you still have to 
remember to remove it 
Another deterrent is an 
electronic lock - a three- or 
four-digit code stored in a 
micro-chip within the radio. 

But the system wfll work only 
if the correct numbers are 
punched in, much as cash 
machxoee riwnmwH a personal 
identification nnmiwr . sun. 


if the set is taken by a thieL 
it Js virtually worthless. 
‘There are ways to break the 
code but it is very difficult,” 
says Evans. 

Both Vauxhall and Ford fit 

coded radios in their cars. Tbe 

Philips model fitted by 
Vauxhall has a four-digit code 
(Ford uses three) and a 
lock-out time of 32 minutes 
If tire wrong code bantered. 

This makag it prtra wtifWm lt 

for someone who tries to break 
the code by guess-work. 
Vauxhall says the codes have 
deterred thieves and bases tins 
claim on a reduction in the 
number of quarter-light 
windows and replacement 
radios ordered by dealers. 

The big problem with 
electronic locks, though, is 
that both the thief ^ the 
future buyer have to be nude 
aware of *Ham The thief *»d g h t 
miss a warning sticker on the 
window and the buyer is 
unlikely to know If tire radio 
needs a code. “We have people 
coming here with these sets 
but no codes,” says Wells. 

“And if they take ft back to 
the chap in tire pub, he's 

KBIllf 


-'4w» 


mm 




probably got a couple of big 
guys with him." 

The trend is towards what 
the trade calls modular 
systems. Here, the stereo is 
broken up into its component 
parts and distributed around 
the car. The ampfifier might 
ho thw np«ft and the radio 
receiver in an inaccessible port 
of th» dashboard. Expensive 
systems fitted by installers 
like Wells are in tMn form 
already. And with the 
increasing use of electiupics, 
it will be passible soon to make 
the stereo an i nt e gra l part of 
the vehicle. Thieves will not 
be able to whip it out the 
stereo in a few seconds because 

it won't exist as a dwfc «nk 

Meanwhile; experts agree 
that the only effective 
deterrent is a car alarm. Some 
Insurance companies will give 
a small discount If the car has 
one, while ethers insist that 
cars parked In the street are 
protected in this way. Alarm 


dramatically and the devices 
are far more reliable. “I can’t 
recall too many complainte 
about rogue alarms,” says 
Began. “But any standard 
radio in a car without an alarm 
is up for grabs." 

The AA has a list of 
approved alarms faun 24 
makers and Evans sayB yon 
should be prepared to spend 
about £100 plus fitting charges 
(around £50). Wells 
recommends spending a lot 
more - around £345 - fora 
quality alarm that takes about 
half a day to fit 

Peter Knight 
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?j 9E BUYING and get- 
■3§S- Into debt are, for 
gfny, synonym ons. Yet 
jgfwpuM be hard to find 
interlinked activities 
Jgre up such dissimilar 
Sp today, borne buying 
2$ security and prudent 
jsthe future. In contrast 
jjjpte the fact that 2J5m 
0 to nine of all house- 
* to arrears on loan 
. getting Into debt” 
toige as the preserve of 
or toe reckless. 

^wfcen the gloss of a 
*y market is robbed off 
to of the £430bn of per- 
pa* supports the hous- 
r shows through, and 
Kiesessions anH of over' 
mortgage payers oust 
“ognage of house price 


Breaking the home loan /debt cyble 

John Brennan sees signs of what may be a radical change in the way we finance house purchases 


i taHfives that there 

r SSL - he an alter- 

• w housing has 

' City’s financial 

• politeness and 

• to eqrai measure. John 

311 taTCDr 

\=^^_ DetfceT toonsetrap can 

but who is hav- 
temng hardware 
’ stores to stiw% it Saving exchanged 
* career on fta^wYoriTS 

toe impact an 
toflstumar money lending jnsHta- 
tums, Tomltoson; had only to look 

fS^AfS 11- of his the- 

sia thg tend ers Moe inflation, as 
yefl «g ev idence at the need tor a 
togn .approach to Home finance. 

was « small house that a 
widov^ad originally bought for 
£30 0. jh ea she died, it was auc- 
tloned|for £78^)00. That price bore 
no relation to the earnings of a local., 
“fflfljSw how can people in the 
romnnShity afford it? The answer' is 
toat tl fey can’t It’s sold outside the 
^O ^pDttd ttttd’s a serious problem 

“Y^ see it across the country. 
The ffipie who, 20 or 30 years ago, 
woulAhave ejected to buy their 
hatnefrnd still have the money to 
1 live tfinfortably, to «wwi their chil- 
drra te private school and take 
§J*B, ffiohdays, are now having to 
so®§ up the money to buy a 
stomar property and to keep up 
toaipet payments. They don’t have 
toe|Stme standard of living.” 

goring periodic price dips, 
de&des of rising house prices have 
reqtnred generations of home buy 
era^» commit a increasing propor- 
tioniof their income to enter the 
manSSL Once in, owners have been 
age J& ri de pr ice ris es and accnmu- 

^TWnay,^ that personal housing 
wealth now-averages just under 

•tS 


£40,000 per property - £800bn in aH. 
The release of this by remortgaging, 
use as other loan security or 
through inheritances, has te nded to 
boost consumer spending and build- 
ing society and bank deposits. And 
while windfall inheritances may 
well recirculate into housing 
through more .mortgage loans, au 
that does is to convert the equity 
Into another tranche of honing 
debt. 

It’s a vicious circle that adds to 
Tomlinson's view that the landing 
cycle is the prime motor of infla- 
tion. So he explored the alternative 
home financing schemes available, 
spotted a gap, and set about filling 
it His invention is the Equity Par- 
ticipation Housing Fund, essentially 
a flexible way of injecting equity 
finance into the equation. 

Technically, the Fund takes the 
form of an exempt property unit 
trust. Institutional unit holders 
invest in the Fund, the Fund's man - 
agers in their turn offer that cash to 
individual home buyers to part-fi- 
nance their purchase. The fund 
pays for between 10 and 50 per cent 
of the pro p e rty and the home-buyer 
pays rent on that share - payings 
per cent of the Fund’s proportion of 
an open market valuation that is 
revalued every three years. 

Who benefits? Well, the buyer 
gets the option to buy more prop- 
erty for his or her money at an 


affordable financing cost. These 
individual part-owners can buy-out 
some, or all of the Fund's share at 
any ti me with <mly limited faiHai 
time restrictions to protect the 
value of the Fund’s share of the 
prop e rty. The Fund's unit holders 
get an investment backed by a 
spread of residential properties co- 
owned by owner-occupiers, rather 
than by potentially less 
houseproud, rental occupiers. 

Turning the theory into practice 
involves winning those institutional 
investors' interest in residential 
property as an appreciating asset. 
The revaluations provide a notional 
worth tor the Fund’s property book, 
and these values are translated into 
cash as homes are sold and the 
resale price divided according to the 
owner and the Fund’s share of the 
property. 

John Tomlinson’s problem in 
winning ii w t i hi ti mnii support may 
be that the idea is too obvious. 
Fund managers lined np by the 
Funds' sponsors at Jones Lang 
Wootton's finawriat services opera- 
tion have been Mghtened-off by the 
property market’s present problems, 
or have walked sceptically around 
the scheme wondering where the 
catch is. 

T omlins on's conviction Is under- 
standable enongh - he does have a 
fund to launch. But across the hous- 
ing market isolated efforts to break 


the link between individual debt 
and home purchase are beginning 
to point to what has, thus tor, been 
a largely up-remarked revolution to 
housing finances alternatives to tra- 
ditional mortgages. Today you 
would be hard put to find a bufiding 
site where buyers are not now being 
offered every variation au a price 
discount 


P art exchange schemes take 
the problem of selling 
existing homes off the 
bands of prospective buy- 
ers; low-start mortgages with devel- 
oper subsidies fix the costs of pur- 
chase for first timers, for a while; 
direct cash support schemes cut the 
cost of borrowing; and a for wider 
range of equity share purchase 
schemes offer buyers the chance to 
purchase as much of the property 
as they can afford now, against a 
commitment to boy the rest later. 

However well presented these 
builder4ncentzves may be, they are 
innovative marketing schemes 
rather than an effort to change the 
financial side of the buyer-seller 
relationship. Their real importance 
is the speed with which they have 
become accepted. 

Until late last year most of the 
work done to create affordable 
housing finance schemes was lim- 
ited to complicated funding 
arrangements related to social hous- 


ing projects. Other options have 
tended to be spun out from an 
unc hallen ged principle of would-be 
homeowners, borrowing to buy. 

The' change to recent m ontii s is 
that tomsebufidets* marketing Ini- - 
datives have maifa » vastly wider 
range of UK hamebuyers aware that 
it Is possible to buy a house or flat - 
without committing oneself to two. 

or more decades of contractual debt 

In less than two months the pio- 
neering move by Fairdough Homes 
to offer a SO per cent purchase plan, 
initially in partnership with Abbey 
National at London's Cyclops Wharf 
and- later with the Cheltenham & 
Gloucester Building Society on King 
& Queen Wharf in Rotherbithe, has 
sparked a developer reaction that 
now mdses it hard for new, mid- 
market priced flats in London to be 
sold any other way. 

Faixdough’s successful sales ini- * 
native was given extra momentum 
by Regalian Properties* decision to 
sell its entire residential portfolio 
on a similar 50 per cent now, 50 per 
emit later basis. Fellow developer - 
Rose ha ugh Co-Partnership's addi- 
tional twist of including a guaran- 
teed buy-back price for its half-price 
buyers has helped to extend what 
is, in effect, a part-deferred pur- 
chase option, to its logical contu- 
sion. Under Bosehaugh's scheme 
tomorrow’s capital growth Is not 
merely promised, but underwritten- 


However, even the brightest of 
these sales campaigns leaves Jtbtact 
the underlying assumption that; at 
' some point, the occupier driB be 
expected to bawd over the foil cost' 
of their property and be slotted 
back into line with the mortgage- 
paying homeowners. Bat there is an 
impending tywmtwg crisis which 
screams out "for alternative pur- 
chase options to become a perma- 
nent part or the home purchase 
scene - * . 

With a few honourable excep- 
tions. ptrectous few'af the organi- 
sations which make, their living 
from the residential 1 - market have . 
even noticed, let alone, remarked 
upon the gap' beHrebn buyers' - 
incomes the cost ed new - 

It fs easy to assume that this gap. 
doesn’t exist House price analysis - 
is still largely based on the historic 
direct relationship bjgwqen prop- 
erty values, tn co me ft and bnmo w»n 
refinancing costs ffmfprice move- 
ments. Bland into this equation 
b uye r s' willingness to borrow mare 
or less, depending upon their confi- 
dence in ton . HkeU&ood of 
rises in value; add an extra flavour- 
ing of savings and inherited wealth, 
and you have the elements that 
have determined the .price of houses 
and flats. in the The «»»* ele- 
ments would apply in the future as 
well - If the supply of houses and 
flats was more-ar-less in line with 


Those were the days . 


FRED GRESSWELL and Sydney 
D enham would have enjoyed the 
news that The Old Nunnery in 
Dimster Church Street is on the 
market for £175,000. Forty years 
ago they paid barely twice that 
sum for the entire Somerset town 
of Duns ter, its High Castle and 
for the Dunster estate's 9,000 acres. 

Funded by Eagle Star, and 
following a pattern of property • 
dealing that makes today’s real 
estate stars look positively 
leaden-footed, Gresswell - whose 
Bradford Proper ty Tmrt i mBriwn 
as witness to his extraordinary 
mid-war rags to riches story - 
together with agricultural land 
s p ecia lis t Denham, stepped In at 
Dunster when an undue interest 
in the gaming tables 
overstretched the estate-owning 


family's cash resources. 

Buying through an off-the-shelf 
company called Ashdale Land and 
Prope rt y, Gresswell, Denham and 
their fending partner Eagle Star 
snapped up the estate. Ashdale 
handed Dimeter's famous but 
dilapidated High Street Yam Mar t 
to the National Trust. And, in a 
matter of weeks - in a deal done 
by discreet word of Equerry, and 
which received no publicity at the 
time, or since - the traders learnt 
that King George VI had taken 
quite a fancy to this particular 
stretch of Som er set hunting, 
shooting and fishing te r ritory . 

A deal was struck, the Dunster 
purchase was folly financed from 
tiie sale of the land, and the Crown 
became the new land owners. That 
left Ashdale with the town - apart 


from the Inn In the High Street 
- which it sold piecemeal to the 
tenants, and in Modes. It was one 
of the classic, unsung property 
deals. . 

The Old Nunnery, right, hi a 
par ticularly widwit pi»™» nf fMc 
feudal township. It’s a three st or ey 
medieval town house and while 
its history pre-1346 is obscure, that 
is the date when Sir Hugo Pero 
of Oaktrow handed the deeds off 
the place to deeve Abbey, whose 
Cistercian monks used it as a 
visitors” guest house. Now it is 
a Grade H-llsted, recently 
refurbished four bedroom house 
with a small patio garden and it 
sits on the books of Strutt & 
Parker’s Taunton office 
(0823-277261) at that freehold guide 
price of £175^000. 






FIRST TIME BUYER? CASH BUYER? 
INVESTING IN PROPERTY? 


The Regalian co/co Home Purchase Plan has worked for these bay 

“I was a cash buyer. Thanks to the Regalian 
50/50 plan I have my new London Home, 
while half my money is still in the bank 



the 'number of buyers. 

The problem in the 2990s is that, 
although the amount of new build- 
ing is ex pecte d to be In Sue with 
the demand far homes, with plan- 
ning constraints keeping e®PP*y 
huffing demand by just wM| (p to 
keep prices rising, these f a miliar 
approaches to the UK residential 
market toil to allow far housing 

- ffaihrjf, . . . 

Buildings don’t last forever. 
Home buyers of the 2990s are being 
expected to pay more for a bousing 
.stock that Is well put its mime. 
And they are bring expected to bor- 
row to boy, and then to borrow 
more to renew pr operties. 

A current demolition rate of just 
10,000 to 12,000 homes each year 
guarantees tha progressive dilapida- 
tion of the UK bousing stock. At 
that - replacement rate properties 
designed for a 20- or 30-year lifespan 
Seem to be expected to last for 
nearly 2,000 years before demoli- 
tion.- And it would call far an awful 

- lot of patching and repairs to make 
a 19608 estate "semi” hold out until 
the year 9060. 

If new homes could be con- 
structed for the pries of used prop- 
erties -this affordability problem 
would not exist Replacem en t prop- 
erties could fill the gape as the old. 
reach the end of their lives. But the 
real world is not as tidy as that The 
rate of increase in building material 
and labour costs has consistently 
outpaced the general inflation rate. 
And owner s have become used to 
better housing standards tint fit the 
c ha nge d need* of d iff ere nt genera , 
tions of households. 

Hie convene of this, of co ur se, is 
that despite their Increasing price 
premium over older properties, new 
homes still have to be co nstruc ted 
with a close eye to the current 
resale price of used ones to be able 
to compete. 

That is the Hnfc ip this 
vicious circle, because it slows the 
rate of housing replacement and 
limits builders to producing lower 

f mafit v u rnr wr UpH than tfaO V might. 

thus compounding the eventual 
dilapidation problem. 

Mora equity par ti c i p a tion at the 
start -ef the home buying cycle, . 
rather than a boHd-up of housing 
equity build-up at the end, would be 
one way of releasing the cash neces- 
sary to break through to a making a 
se rio u s start on replacing, rather 
Bum prf fM ng jm UK bousing. And 
white Fslrclougn wnd pa yfiaw are 
unfiktiy to regard their half share 
offers as more tbaff inventive sates 
campaigns, they may well have 
given the pubScky boast needed to 
persua d e the City foods that home- 
buyera In the *90e wouldn’t be 
advene to finding an equity option 
to esse the burden of bousing debt 


POOLE QUAY 
DORSET 


wor 


rme. 


MR DALE. FLORIN COURT 


“I’m an investor. The Regalian 50/50 plan 
means I can virtually double my rental 
return. mr. davies. crowktt 


LODGE. 


“I’ve got my new property and I’m saving 
money every month. The 50/50 plan means I 
have a much smaller mortgage.” 


5 % MORTGAGES 
FOE THE FIRST TEAR* 

If you’re looking for an affordable, luxury home in a 
superb location, look no further than Elsinore Gardens. 
Fbr openers we're making a short term offer with long 
term benefits. 6 96 non -deferred mortgages for the first 
year up to £100,000. The saving is enormous. 

Elsinore Gardens is located in one of North West 
London's most prestigious areas. Thurinews style. 

development by Dancon Homes is a tribute to 
Scandinavian design and craftsmanship. Beautiful 
town houses and apartments overlooking a period 

style courtyard, mellowed fay reft lighting and 
mature landscaping. 

Fbr a stylish home with a stylish offer to match, 
call Ellis & Co at any of the branches listed below. 

TYPICAL APR 15.8% 



A 


SMITH. THE FALCONS 


How? because Regalian has a wide choice of Central London locations 
and the 50/50 Plan means yon can bny now. 


REGALIAN PROPERTIES IN CENTRAL LONDON 


— T — r «*w 


QUAY 430 

Vaughan Way, Wapping, E.i. 
£62.500 to £160,000* 

GLADSTONE COURT 

Recency Street. Westminster S.Wl 
£ 92.000 to £143.500* 

free trade wharf 

The Highway. Wapping, E.i. 

" £73,000 to£2J2.s 1QO -* 

SILVER WALK 
Rotherhirhe Street. S.E.16. 
£68,750 to £9^500.* 


macready house 

7S Crawford Street, Wl 
£ 84.500 to £180.000.* 

ELM QUAY - 

Nine Elms Lane,S-W8. 

£90.000 to £236*500." 

CROWN LODGE 
Elystan Street. Chelsea, S.W3. 
£106.500 to £304.000.* 


•The half price payable now. 



SL m<M ? h,y EF™ 3 ** *» «* **» Standard ate. Vte calculate the 

SS "^^. tt lM y our mortgage account BO that you onjypaya 
5% rate. Mortgages qul^cct to Mta No feea doused on end owm ent. 

p^^onltaked, or mortgage protected poUctoTl^arrRqgeiiicfftfte^e 
051 standard roortgpge. Rate reverts to pograiRaglevel after Arrives 
Tfoor hornets at riak if you do not keep oprepaymeatiroua mort&Sv ' 
or other loans second omit. 

SHOWHOUSE NOW OPEN 

STUDIO FLATS FROM £67,500 
TOWN HOUSES FROM £13 5 ,000 . 

^ C|i: c 83 ®oMe«i Green Road _ 

London NWU8LN 
&QO TW 01-45* 1014 
\ * Hu 01-4SS 2141 

Finchley 01-349 3IS1 BOriwate 0I-34R4444 
H t wyW AGirttiiaftrt 01-4B8 8448 ■ 

EentCMt 01-804 3300 MatdeVhleOl-SZB M26 
XBU am 02 - 080 3881 Swiaa Cottage 81-733 0011 


The Quay 
to the door! 

,^\ “Watered. H»v«n" overlooking PooJe Quay. 
Luxuriously appointed Two Bedroom apartments. 

♦Ample private parking ♦Comprehensive Purchase - 

♦ Porter/Concierge service Assistance schemes: 

^ Lift* -Mortgage Subsidy* 

♦ - Partnership Mortgages* 

Alternate t-'Ontroi - Equity Share* 

Entry Gates — Inflation Guarantee* 

r — L * Alt strictly lubjccc to availably 

time of reservation. 

Show Home open 10.00 am - 
5-00 pm dally. ■ 

4 Nortfexra. OMoMr roils iat. ; . r Telephone (0202) 683084 for 


T«L (0243) 774448- 


further details. 


REGALIAN 

50/50 


Royal Berkshire 

Windsor 4 ndbs Loodou 2Q mSes Heathrow 

An mqmoedented qppottmity to aconite vh nmnaeofadgy restored early 
Georgnm English Country Houe. The property is totally sedoded yet 
within 40 mins of die capital. Ideally suited for a corp ora te twee or 
private living. 

The property baa recently been snKect to a complete refwbtsboMnt 
programme and ofRsa anmaadate formal accommodation: GaDeried 
entrance haU. 5 Reception Rooms, Conservatory J 8' Bedrooms.' 7 ' 
Bathrooms, Indoor Swiming Pool wwnpktr. Staff Flat, Staff Bungalow, 
Gate Lodge,' Gay Pigeon Shoot, Stables. Dressage Arena. 

FnD Security. Shotted within 20 acres of formal wnhw ' jwrf paddocks. 
Substantial Funds required Tar the fteehoM. ~ 

Wote Box 76797. Financial Times, 

One Southwark Bridge, London SHI 9HL 


private living. 
The property 



THE BEST ADDRESS ON 
HAMPSTEAD HEATH 


A choice of 4 highly individual units in this 
unique development on the Heath 
/ AH flats benefit from 
- Poggenpohl kitchens 
Marble tiled bathrooms 
dose to all amenities 

2 bedroom apartments from £144.500 

3 Bedroom Maisonettes from £229.500 

Aspen Estates 

Td 01-586-2215 01-483-2634 
or Fax 01-722-2788 
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price is only 
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1 bed apartments from £101,000 .+ 2 bed apartments from 1 ' 
£332,000 * 2 bed duplexes from £1SS^S00 >3 bedtoumbouses 
front £192,950 ■ 3&4bed villas fmm£21%950 -£239,950. 

f’nocs.ond .juikbAt, coctoct a rime of going ro j*a»- 


Afefl/ 


Yoq might think, at these prices, chat this is another 50/50 
shared equity offer. 

But no. Your waterside home at The Lakes is 100% yours 
for the price quoted. 

So you don't have to muldply by two to check out what rhe 
teal price is- And you won't have to worry about how you’ll 
pay back the other half. You can relax. 

Andnow for the other half of our story. In a tranquil 
waterside setting just 10 minutes from the City and dose to 
Surrey Quays shopping, you’ll Gnd a sdection 
of villas* townhouses and apartments. Every one is 
beautifully firushed with an eye for detail that earned this 
she the NHBC South East Region Pride In The Job Award, 

. . . and helped Ideal Homes to the 
_1990‘"What Housc Housebuilder of The Year Award. 
Sales office open daily 10am to 5pm. 

NORWAY DOCK, REDRIFF ROAD, 
SURREY QUAYS, LONDON SE16. 
TELEPHONE: 01-237 9007 


Victorian style 4-bed liomes, Hammersniith 


You’re £64,500 
better off in 
Ravenscourt Mews 


T&u’fl save £64,500 immediately If yon boy, one of .oniy .diim 
r emain mg new Victorian style mem homw at- R raftyp hmy VUlagf. . 


1 *. -_»■ I 7 1 « 1 1- j i "i 1 n i i j * ■ «; ■ ■ r »] 1 i ■ r-jv> . 1 via ‘.*2 1 1 1 r-'-’i | 


only 70 percent of die value of one. of theseexefoaive properties in 
order to «chflngrefltm*racte-Tfota can fhen fa-y thewmswiing 




These spedncatUMet^MiednkHned^limuesjbi die Ravensootfft 
Park conservation area are currently for sale from £215,000 (if 
wish to buy 100 percent now). 

'With Equity. Share Home 
Buying Scheme the initial cost is 
reduced to just £150,500! You’d 
better hurry. 


: ’-n 






the sales agents, on 01-748 4256 



SOUTH KENSINGTON LONDON S W 7 

Tn an ana which has tmtiaionaffy pamd its stmag investment patnrtitd, stands a 
"sapedadm aaScctfati ofJreAM iowaboasa jnm £575j000. Only Ox d-bedroom 
properties remain. Roland Way is located off Boland Gardens, which b off the Old 
. Brornptan Rood. Sbowhouse open Mandayto Friday 12 noon to 7pm caul Saturday and 
• Sunday 12 aoanto Spat. (Bkphaoe: 01-370-0532.) B u s t m t ed brochure anrifa&k 




Homes 


am* ROLAND WAY AB0CCbw 

Lovdl flames Lapdon Ligated, Times House, Station Approach, Rndfip, M i ddl e se x HA4 8 JA, England. 
Telephone (089S) 622J00. fox (0895) 621577. 


SUPERB 4 BEDR 


DETACHED HOMES 


TN BEAUTIFUL PERSHORE . 


In the beaurifiil town of Pershorc, deep in the heart of the 
Worcestershire countryside and yet superbly placed for 
commuting, just cwo elegant four bedroom detached homes arc 
ftir pwirt y awaflahh* at Bredondale. Both are substantial designs 
with traditional external elev at i o ns. Both feature a high level of 
internal appointment and, tfyou can exchange quickly, you may 
be eligibfe for a substantial discount on the current prices of 
£1 37,950 oril 59,950, dependtagoot h edesIg a Alic ma ttvely, 
there is a range of financial options available. OH now for foil 
details. 


n.j. r. u.t . r o l k c ■> 


CONVEYANCING £170* 
SSSPn whMs WwMrt a^ i/ 
nmmuM rTopony 

Fto» hdudas mortgage retailed wok 
wart far your landar. 

. tWWTMtOMMm* 


Tel: 0T-840 0089/3333 


s 111 1 1 i Tun s [ M 1 "1 v 


BREDONDALE 

PERSHORE 


TEL 0386 556476 



L O N DON 


An innovofiv* modem landmark buHcfthg of right exdusJv* 
apanmanh, Sami-circular towW bay* provrda magnificent reception 
rooms with possrWy the fin®** panoramic rivwr views in London 
2 and 3 bedroom apartmenfe : £21 5 - £360,000 
Secured covered parking. Lift. 

View Sunday: 12 to 3pm 
93-97 Raiherhiih* Street London SE 16 toff Elephant 1 *m) 
erf by appointment through : 


PARTNERSHIP 


| Craven Terrace, W2 3QO 

01 402 2333 


Black Horse 


Near BATTLE, 


An. jutuciiva lesstlenrial and 
sp otting ' estate, including 
ptodoctfeehreirt moin briA and 
tifewuks. Modem Sussex style 
fawrihn use. 69 ftens pasture «ul 

wa-IniiKMy O IhImml 

£S0QJXQ 

Geering & Ctdjyer . 
Heatifidd -Office 

Teh 0052 4455 


COUNTRY 

RENTALS 


cow*mr c o m ma: ate i afl end tureens* 

two betMxuna, bM mod mm: coflwenlant iq 
A 3. £800 pet Month. 0*29 - 714427 


BLACK HORSE AGENCIES 
Franklnnes 


THE GRA NGE* 
SLAWSTON 








The teat one of five beautifufty 
appointed 2 bedroomed 
waterside apartments tormina 
pert of an e xtremely attractive 
and highly acclaimed 
warehouse conversion with 
stunning and picturesque 
harbour views. Reduced by 
£20,000 fa provide an amazing 
Investment at ££8,50 for an 
fanmadtafa sale. 


. AfayfibklViitwIwtli wsrtfahcantiftlMrtwgHdMtifaind 
rndbaing SJO ateeor tfr d es b o uts . The worn wMdt hfabcea *dl; 

— - 1 1— * In irty ms, fnTirrlriR, firmlrT-T" **** r r*» li -*_ bmi.Wtyftfofag 

Hb, adtae, lwflrealkHfa odhwei^boadLd bedma, 

2 bdhnaf U aHaiw) (MB, Themis a back mbcue kadloc offlnBidiy mi fa macr 

fafaCMtsdt^a^g^nM^aililiBg/jjMi^i^opmlUioofad'whiclalniptannBi 
fpe,dof karnnt&iimmdluyflogiun. ■ 

PBlCKW^uv w £450,000 J 

TWlbriiaifaKfawmit the hart SdcAgwb: I 


OK Letting to***' 'WJB- J «W|d 

wcMMHfwilwKfaKllimWh 

CMM Pwa EMK eeo ai ade. COT 
radevwt (Good RArt oonakhuwt) 0634 


SbcfcOweAgfaGMi 
.Vtwklam* 
4tCmbySuet 
IdmerUl UM 
T4 (0533)55153* 


EAALmfeSon 
100 Regan Roid . 


Tel (0533) 551132 


TOfal fUT. VM* si 
Me rtver Perth and Ertatwroh Caste. Oaa> 
•Ne KPar Set eonerlelng: Jaenga. 6 bwV 
W 01 fageewe, tmu exbas. leceody 

CeSwe H e - user ■fa rt t ig um q aew yaem 
convemton mnaano «q a nwntL ttea. 
efaWeoem, lemlhr'iMtlg. lAnalng room. 
Srewng mom. eueUn- «m4e HKhen. eb 
tMdroome, 3 on eutte. teun nwnraom, 
balcony. pMeasnt sunny genfea Full eetv 
. Ml hetaag nri double gnfane. Regtan oi 
E340LMO. SAN00ES, KwaxHhemeW 
OWN (OSSll SUMS 


Ole warns twin. Modem 401 Bed (bungs 
low) lanalMuse. MPMraln Stone* 
Biwnp br 800 too*, p rod u cts land. 
Extensive reed tremage*. Nearly 300 . 
Acme. Obarleo R PUflpa UdL 44a HU) . 
SMet, Henley In Arden. fpMSQ 4331, ... 


taKHMCV -Oome n> ftvo wtiem the -nr, Hr, 


La Peniv LKL 60 HU 
70468 Or Fax 0«81 DIB 


tagee end spefOnenta, aaeh «tt unique 

■Baaeafas iHyiJaa anmruO^iF aihi mabni 
wntaTfaC^Uai WTCnin 

Qrade 8 8ated tUMnga. On the bank d 
tw Rtver Mson in one ol KarapatKrw prel- 
ttaet vlltagaa only a lew eriMi Mm Mv 
cbeetor. Prices from tasjMXk Brochure 
-trom aole eelHng agents - Jamas Harris 
0862 641642. Salas cMca open every thy 
10m -9pm CSSS 634322. 


SOUTH WALES. Vale el Olaraergan. Two 
attached co ttages In genian Mute In a 
" onnaorvMHU) riBaflO. Freehold K8i veoant 
. poseesUon. Also three BAeceet plota wwt 
ouHne pfenning pemlaakm. Entj oiStttf 

• atn. 

.MB SOUBI Hatching, nr Haywards Heath 
(Vfcxorta/London Bridge 46 aUnutea). A 
very attractive listed farmhouse In a 
eeehidM poafSon elose *o the vHlape uAfa 
J» mile Sstwig rights on Hie River Ouse. 3 
recaption rooms, kitchen, J bedroo m a . 2 
b at hr ooms, Centnd bonflng. Bum end oia- 
buMdlnph hi ad atMut 6 acres in lie region 
oi em ooo. Oetatw Humberts towee QWce 
(DB73) 476821 Freemen & Co 04382 6066 


WEEKEND FT XV 


COUNTRY PROPERTY 


WiffiamHBrown 


CASTLINGS HALL, SOUTH SUFFOLK 

MU/M25 ONE HOUR 





BEAUTIFUL AND HISTORIC FARM 
Manor House. Modern and TVaditlonal font; BmUdings, 
Lordship of the Manor 

430 acres 

(fiuther 120 acres available) 

Contact Richard Kemsicy or Mtctiaef Crawford 
at 23/24 Market; HD1, Sudbury, C010 6EN, Telephone 078772247 


v " . feji 

: : j&'jaiF 





CONEY WESTON. Giada n Lstad Fazmhooac, 6 bedrooms, pzdens. 
plMmzng pottaniL 

Cbopeci block of I4> acne arable land in e^joeanig vflhgo 
ForSahibyPavatoTEBaty aaa whote uin&vsteM 

Varweit |H HIM W ITTfl OH 

U Aad HDL tar HUmoaiHqbaa C0JM)763S21 


msadopTKC The Mailings, Wharf Iked. Gianthem NC3) 6IBH (OtTV) BMggi 


JAMES HARRIS 

" W INC K I !•:> 1 KU 


NEAR STOCKBRIDGE 



A CHARMING GEORGIAN FARM HOUSE WITH 
APPROXIMATELY 2S AC3iES 
TOGETHER WITH A PERIOD BARN AND 
OVER t&OOOSQ FT OF MODERN CLEAR SPAN BUILDINGS 
SITUATED IN A SUPERB RURAL LOCATION 
OVER-LOOKING THE TEST VALLEY 

FOR SALE BY PRIVATE TREATY 


[[ JOHN D WOOD .v cal 


SUSSEX 

Main lino statio n am! town 7 uriks London 40 milBa 

Efraf BC TMwHw faKKpwttttl naHfal lBwalaad raddafalal esq, with nmgn l Hctt i l 

views near Me own peridwL 

Rtfaripal hoiiap with 1,700 aqpete loot net of naeahlo Poor apace. Warning the 
Donversiaa to lODah-Andil offioensc. 

2 dotacfaDd lodgM A 2 dmcfaod hcatsea. Stabfa Unck with pcnnUna far canuriaa. 
Gard e n a, grotxvto and paddock. AbootMaow 


John D Wood A Co Foraakaaa whole or in bna. 
01-4934106 


Joyce Leppard 
0892 311436 



HOLIDAY INVESTMENT HOMES 
IN CORNWALL 
From £39,950 to £110,000 
Capita! Gains Tax 
Ron Over Relief with 

Total Ma nagement of UK Propmyinv«mieiia.Rc fai a ndpg tq)to90% 
of total fends available ham major UK banka. Rekaae of cs|itot«ioame>- 
sccuriiy-capiial growth htdidays. NO MINIMUM OR MAXIMUM 
INVESTMENT 

Details from Do maia c Leisure Lid, Kcnt^ic Manor, G nival. F n aza n c e , 
Cornwall, TR20 8YN Td: <0736) 66671. 


SOUTH DEVON 

One of the largest selection of p ro pe r t i es over £200,000, 
in South Devon, including waterside properties, 
thatched cottages, country homes with acreage, 
and new individual quality homes. 

Contact; Aladair M Cope or Steven Chlhthan 

Mann A Ot, Prestige Homes Division, Exeter (0392) 876290 


NLAXMN5RR DEVON: 
Attractive 6 bed. rannbouse + 
8/c annexe A an extensive range 
of outbirikltiigs ed set in some 3 
acres or charming grounds with 
river frontage A 250 yds of fish- 
ing rightvlDEEAL FOR BED 
A BREAKFAST. 

£250,000 Freehold 
REF: L.108 

NS. TAUNTONaSOMEBSET: 
Charming 5 bra house with 
operate MUI birilding with p.p. 
for convetrion to 2 bed. resell 
set in 5 acres with river frontage 
A fishing rights. 

£228^00 Freehold 
REF: L.112 

NORTH DEVON; 

Extensive range of traditional 
farm buildings with p.p. in force 
for conversion to 3 x 4 bed A 1 
x 3 bed penmmant dwbUhigs set 
in 2 acres. 

£126,950 Freehold 
REF; L.111 

@) Geoffrey Guy Limited 

Reg. Office The Cottage, Two 
Brids« Road, Pnncnown. 
Yehwrton. Efavon PL20 6QS 
Tet (0822 89) 628 or 660 | 

Fax bo: (0822 89) 310 I 


OH THE BM0C8 OF LOWER TRY 
We are MMIng two unstentlel lemSy 
■aoueee (one lor oureaivet). lour acne 
a piece, In a aaciuMd. south lacing 
spot with panomndo triavmel the Rhar 
Tey. loaathm 2 ndlee from Btanlay. 
Sonw salmon SsMng evallable. 

II you ant Merauad, contact oe More 
btUMag co mm wwe e . 

jdhm a Mat stomut 


MID SUFFOLK 

Period Fermhotac 

(tor total ramtatlon 

Grade H. 7 Bcdrocmi, stauQegia 2 acre 
garden* i& nual posldoa Nr Mcadfabam' 
(Stowmnka Main Hnc Starioa 6 rmJe*.) 


RAKmgfaftSon. 
<0449)612384- 24 he*. 


CHICHESTER 

HARBOUR 

UNIQUE IMMACULATE 
REGENCY 9TYLB VILLA ORNE. 
300 YDS WATERS EDGE. FINE 
VIEWS. 4/5 BEDS, 4 RECEPS. 3 
BATHS. 

23MMM 

(Tt£ 9243- 573338) 
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The Pianissimo Op Chelsea 
Without The 
Fortissimo Of Kings Road. 


Quiet, private courtyard. 
Houses from £545,000. 

Ring 01 -551 9151 
Tor a private viewing. 

Charles II Place. 


STRUTT &A\m 
PARKER^r 


01-6297282 



A , !iS , 

4§ 

II bZ&U --. £|je. 

m Its 


SOUTH CHESHIRE- Near Nentartch. Chester 18 mBes. 
Manchester 30 mBes. (M6) 10 miles. Crewe 6 mites (intercity to 
London 2 hre). A superb cosntvy house urtHt lovely swriem In an 
elltact lv o pnopogt rand reeec l o ae to tfood natio na l 
tunsuunlcaM ope. 4 recept ion rooms, m aster bedroom. 3 farther 
bedrooms, 2 bathrooms. 2bedraomed satfcontainedwing. 
Oulfaulfcflngs. WeH maintained gardens. Paddock- About S a cre s . 
Region £460,000. Chester Office: ToL (0244) 320747. 


IWJUABSOtS. 







m 


V- 
• •** *’” * 


HERTFORDSHIRE -little Gaddesden. Ml (J8) 7 miles. M25 
(J20)9 mBes. Henriel HempstBad 5 mfles. Bnkhamstead 3 mBes. 
Berkhonstead/Euston 25 minutes. A substantial Grade II Listed 
house dat in g fr om the 19th Caahuy. Reception haB, drawing 
room, dining roam, sitting room, famfly/ptayroom. gun room, boot 
»ootn« 7 bedrooms. 3 b a throom s , shower room. Gardens and 
grounds. About li acne. Raglan £660,000. St. Atoms Office: 
TeL(0727J 40285. eflUIIHML 



Charles 11 Place. 

A development 

Charles IH Would 
Approve Ok 

Arohitectural few* °ff 
K)nm Road. Houses from 
£545,000. Ring 01-551 9151 

fora private viewing. 
Charles II Place. 


BI DWELLS 


( il.M l. I .ti 
>U! ' ' 






t? a "s*. 




t ,7 






/a 


lESZT? 



— Near Tborpe-le-Soken 

Thorpo-le-Sokoi 3 miles. Access A120, 3 milts, Gil chrjx f 15 miles. 
Afiiv jy^n p ft w n i ry hom , .wf*i 1 w. p ,L m .T 

4 rec ep tion roams. 5 principal b edrooms , 3 sec o nd a r y bedrooms, 
4 buhrooms. 

CM ggntrnl Iwfing. OaflaB. Notewm il r y hriefc haraK. 

SmnlH alng. 

About 17 acres. 

2 cottages available if required. 

Contact John Gibson. 


(0245) 269311 


ANDRE LANAUVRE&Co 



OCTAGON 





( aiiilii itl-jt.' Norwich Ipswich- Lontinn IVrtli 


ELEGANCE AND STYLE IN 
A UNIQUE SETTING. 




ESTATES 




. •- - ' " 



I 


- ^i-irVJu “I \\ ; U 
s Ti is : r?« . 







■ -r: 


PRICES 
FROM £365,000. 


/?IDGE MOUNT 

-*■ V. — SUNNING DAUf — 


EASY-MOYE. 

PLAN: 














A mature wooded setting is 
thchacfc di ppof thiaielcct- 
gadsaxng of only seven' , 
4-bed i poan Lmmyd c te ch ed 
bomeiP , ~ . ■ 

An excellent specification 

andrmefinl sHHitiwi MrlfWll ' 
-has creesed e n wii iiitoi. 

meat offering ,e wonderful 
- li fe style in thcTcxy heart of - 
Samdogtiale,yetoiilyavery 
short walk firotn the rsrilway - 
staDon and femOus^oif coarse. 

These e u duriv e properties 
offer a sound avtstment and 


qnalityin new homes seldom 
found today. 

FerfofflhLtefecathcrrisit 


JocCueste on (0372) 64666. 

AhiilWt riprn ileltj 
feomlLOOem to 6.00pm. 
Telephone: (0990)26932. 


r t 1 r ." ~ \"? T7 


SUBSIDY R)& 12 





ARIA ESTATES 


liiH i 


ft 


'w ‘A 


li 



Off Kings Road 
Reigns 

Charles U Plage. 


Intricate, imaginative 
co ur ty a rd houses' from 
£514000. Call 01-351 9151 
for a private viewing. 

Charles II Place. 



X 


3? 





A Mews In The 
Amusement Of Chelsea. 


Seriously special 
. courtyard houses from £545,000. 
Ring Ot-551 9151 for 
a private viewing. 

Charles II Place. 


f « 

L_ 

PAR KS ( DE, KNIGHTSBRfDGE, SW1 

Zi 



A selection of magnificent dm* aid (bur bednxxaed 
apartments in this fine Edvodsn blodc, fea t u rin g 
smarting views directly over Hyde. Baric, laqge 
entertaining rooms and 24 hour uniformed ponaage 
EoA /fat prams, 2/3 re c eptions, 3f4 bedroom, 
3batinammlkkdren{brerAfasCTOam. 

To let unfuaushed. Pckxs from £85000 per week. 



43 SLJAWRS PLACE • LONDON SW1A1PA 
UEL 01-4990666 • THEJtaWIO • P0t 01-408 1337 


y\ 


PUTNEY HEATH, London SW15 

A most impressive and brishly appointed detached family home 
set in secure grounds of one quarter a! an acre. 

Reception hall, drawing room, diningroom, master bedroom with 
en -suite bathroom and dressing room, 6 further bedrooms and 2 
further bathrooms, kiGchen/breakfbst room, conservatory, study, 
guest cloakroom. 5/6 car garage, lawned and well stocked garden. 

FREEHOLD Region ofSl milUon 

©ffiSSHg* 6 *"” 8 SATOXS 

01-788 7884 01-730 0822 


Full Colour 
Residential 
Property 
Advertising 


APPEARS EVERY 
SATURDAY 


Rate £44 per Single 
Column Centimetre - 


TEL CAROL HANEY 

01-873 4657 , ' . 


/ 




Charles II Place. 
A Pearl In The 
Oyster Op Chelsea. 


Precious stones induM. Very 
special bosses Gum £545,000, Rbig 
01-551 9Ki for a private viewing. 

Charles II Place. 




Avon, 2Vz acres 

Bach cense 5 mdet. 


A9RTOIRhn^UT&Bi*WM ea a riw»fafa gc<itty a>hte«^ * * 
view um a- i i n a r fqdfc. iwh r 5 nJn ftnm ihece^u afMk. ' - 

4 Deception it»OB,wt]l fitted kurfaen,brcA&it man, cdhr, 5 douUc - 
bednmH, 3 InhroauiL AdUsdoKboi mdependentZpfacdnnnxdeotagefcr 
Bt4f<KietRig-2ASacw<dgnden ami arehard paddock wkhhcgcVkmtaBl ‘ 

grecahOUK. 

C nidtp rinfroS / WI 

PutoSnutOt— .OwwarGUatf. 


DISCOVER 

THE HYDE PARK ESTATE 


A prestigious and quiet trt ide nria l 
daikt within a shots dtst a no t of the 
' ameniti es of the West End, wish dmg 
acoew to the City via the Cowl Line. 

1. 2, 3 6c 4 hreh oo sn Jpnuuuiu 
are cuncndy avaifabfe m the »"il™ 
fauSifingt. 

24 hour poncrage Seoor ooder- 
. ground parking 96 year leaso. Access 
to cfaotcr of Private Square Gardens 
Prices nt|t fiwu 
£145,000 to £435,600 




75/ 

PRLDBMT1AL 


Humberts 


... . - SotHmickBri^lon 5 mfles, Worthing 7 mtae. 

West Sussex O taynlng ajnflea.Stu»ow ahort.wafc. . - - 


• t 



\ [!/"'■ 

r --< - 

’Ti >* 











SdSB^3SSEE55B5 



Humberts 

Chjneffd Surveyor!, 

• .■ ’-•r- -,IC i"- i i 


LorKionOlf'C': 


HAMPSHIRE - Nr Romsey - 

Ramsey 4 miles,SourhampaHi5niIfc», 'Wlachestcr ?miles- 
Attrectite Victorian fatatboua ur ^ofaringfann W a nd eq)o^ag ■ 
rural views. _ 

d rtioiM,' 4 bedroom*, 2 iadroonB-Od central heating. ' 

DorAfe Garage. Carden and ftiddock. - 

Abouc 2 acres Offers in d>ef^oo<rf£30Cy)00 


(0722) 20422 


RrifeaHoutc, dOMUferiSuec^ 
SribbuniWUaSPlZW .• 


FINLAYSON HUGHES 


LYNWELG HOUSE 

AOEMORE 


• '' ' 


& i 


mountains. 5bed tooms t 3 reoqjtion rooms^ 2 
bathrooms, staff flat, extensive outbuildings, 
l bedroom cottage and 4.2 acres of garden. 

3 bedroom bungalow. 3.95 acre pony paddock. 




Charismatic, Classical 
Convenient / 
Chelsea, Courtyards 


Very special houses off 
Kings Road from £645,000. 

Ring 01-551 9151 : 

for a private viewing.. . 

Charles li Place. 


****** 
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Telephone; 01*495 3630 (24 hrs) Fax: 01*409 1015 



MARCO ISLAND 

. JEWEL OF SOUTH WEST FLORIDA 

Elegant He-styte in all-year sunshine.. 

- 3 & MUesofsheQ studded platfnum bearfi on the 

GULF OF MEXICO : 

Golf, water sports, boating, tennis, fishing, parks, 
marinas, fine restaurants and speciality shops. 

FLATS, HOUSES AND PLOTS FOR SALE; 

. many on beach or with mooring. 

' ■ Prices to suit all pockets. ■ . ■ 

. Ooiffar mortgages available. , Full letting service. - 
For information pack, contact; 

BILL SHAUGHNESSY REALTY INC.,- 
P.O. BOX 47, HORNCHURCH, 
ESSEX. RM1T 2QP . 

Tel: 04024 46183/75468 H 




MERiBEL WAS DISCOVERED 
BY A SCOTSMAN 1 

Patsr Ltodsar cam to to VMto dss Atare (or tt* flat Amo. Hi Mb tonvfcb 

tM mmf ol Wi bhM ragtoo. TO, prerioe «** to bi s saares of tosjXMtoo tor Sm m of Ms. 
Bln And bo flds esstnbsal rim an Uw trim ol a sH rason : Mbferi- . . , , 

is U SmM of We Ofrmelc Baum, to fl» haul of Lcs Hrerta Fom dtdkaM l». In 

cmatkw el oatriamflag rime. b MMIeg LrCrictri:* psntaiimly ribartlm dmtabMUnii'wItedoo- 
Ml atfipjgg iooIb, wotf md stoat bgdHL ... 

Ths apses red cohort ol Its apartments merest! Sm Mach art ds vhn In flu mMh. LMsg to 
la Grind to a prMoge, for tfw gnwar MbM af tarn wta etwees tba ban 


ANDRfi LANAUVRE & Co 

9 OW Bond Street - London W1X 3TA 
TeL 01-4990587/Fax 01-4935329 * 




PROPERTIES IN PORTUGAL 

Lisbon, in randentml area, exceptional apartment with 260 sq 
m. living area. Parking space. 


- Estoril, central -location doae to beach and casino, new 
eratfioEid villa with, large reception area. Covered area 570 aq 
m^Swimining pool, garage, 1. 150 eq m. garden Ready for Jrme 
1990. 

- Algarve/PofftimSo, 16th centnry conve n t on iUOO aq m_ 
rnenUe dte suitable for development. 

• Algarve/Pram d&Luz, luxury villa in nqxrb sitnatxm with tea 
and courtly views and over 13X00 sq m_ of had. 

. Atanvt/Prua da Lor, 8.000 sq m. of hind for construction of 
prfvaflevifltt with magnificent sea view. 

► Atov^Wh m oant. 490 acres devdopmeioX she with 18 bole 
goo course playable within 12 monUm. Approved for viBaa, 
ho t e l, apartments, etc. 

LISBON OFFICE FARO OFFICE 

Tefat693106 Trfcfc (088)8123X4-24 

Fax; 69 31 07 ! Frntzmm J97UL 


Apreetigfoos igi o cthni ofqpar ti nepiaandyillaBlnMmaooandoo 
the catetr Azuc. 

PER90NAUSED SERVICE. 

APPLY R3R DETAILS IN CONFIDENCE 

30 Bddrea Moulin. UC 98000 MONACO 
Tab (89| *850 30 70 
Fte(n)<3SM72- 

\ 3 . JOHN TAYLOR 


caar es metM fo le a fc fc n t tsJ SBrn ufiiuits 
' ' ho«d,4atar. ICO beds. Syag uSumln i 
lazmyJKnnca from Malaga to CBxaltar 
Qn orihw l nnfl . private rotate. I^rth.ptmCfgB 


Bj 


astra l D-7MO G 
lttO7a04fl81 


as 15 Weak i 

07084 640 


ALGARVE 

PLAY GOLF IN THE SUN - LIVE IN LUXURY 

Two bedrooms, two bathroom* (one en-suitej and swimming pool 
apartments in VQamonra. Situated dose to one of the best gou Cannes m 
Por tu gal bat affording many other sporting hafidnE- M a ri ns. Water 
Skiing, Tennis, Hone Riding, etc. 

Should yon, however, enjoy glamorous shows or a spot of ga mMin g then 
is also our famous Casino nearby. 

Prices range from £45,000 Freehold. 

Special H"*«* terms svabble upon tequest. presently, at 15% -interest. 
Please conimt us at Garvetur Real Estate for brochures and further 
details: Td 01 0351 89 315288/314723, The 007 404 56052 
Fax: 01 0351 89 313082 


BOCA RATON 
PALM BEACH 
a , wMancoadifc«te« 0*r»'j L - J ff_* 
|aro)y teakfcose is tha sow, ptossc coo* 
** 

e/oCcUweUBaaier 

101 N. ftW 

Boc. Run. Florid* 35®^^ 
407 391 9097 F*x 407 391 6520 (USA) 



Mr Rohfmnn - APRIM 
9318 09 09 -Fax 93 83 26 27 
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Purchase by fotToigners authorized 

Lake Geneva & Mountain resorts 

You can own a qqaflty .GHALET/APARTMENT in: MONTREUX, VtiXARS, 
LES DIABLERETS, LEYStN, GSTAAD Vafley, CRAN8-M0NTANA, 
VERB1B1. etc. from Sfr. 200*000.— Mortgages 60% at ~7tt% 

^ _ . 52. rue de MontbrHant - CH-1202 GBiEVA 
REVACSA TeL 41 .22/ 7341540— Fax 734 1220- Tx 22 030 
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SAVOIE-FRANCE 
A NEW ski resort In 
THE THREE VALLEYS 


LA TANIA 

Between Courchevel 
and MeribeL 
South-fadng luxury 
apartments in the best 
location in the resort 
Full freehold ownership, 
not leaseback. 
From 847400 Francs 


xnWamSMAUmpoalLlRrr u 
Tdz El 7274 UI SKI B 9 J 9 I 3 H 
Ru : 051 2364462 ra 
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MARBELLA 


Tty aw Boyiy‘» Phredtoa —» MyWe 
CUinaW te'pair Praam Homa. Super 
Apaftrbaat* an fiatt with e*o«u«M 
Ito M (Mum. VBItM/rawn llu ai — In 
TraanaH aaphtoScatad flurcmadlnss. 
Mm BuUdKig PiettBmw n — iwm 
mvaMRMM Urn. BrttMi Mnagntf 
-Company. RvtorKttW# bwjraetkm 
■pto tau loMwVUmobMtor. 1 

Contact 

WTEREALTY 


I » n : s l K-* * K : 


a VV r Biiy v fl 

N W ^DIRECT ^ 

D T ROM BUILDERS 


iKMICCi HWWMCNHUL ftwn thophanin 
M w mwat vta mr looma ih* bare 
tor yon. For dMb of min aaMMtaM 
. WSM contact ENOUGH PHOFERTY 
SEAROen. Tat O10 33 B4 <H 42 37 or 
he 010 39 M 04 40 7 Sl 

COST* ML BOX prapar U ao. UartraNa 
o Woao - For lotormaSon and prion ttat ring 
Oi-SOa-mi viphma. Wo a wMa 
- c al a ction of tawy rmta wlBsa. 


JOHN TATLOR S.A. 

LEADING ESTATE AGENT ON THE COTE D'AZUR 

KKARVALBOAKK 

Addfgjbtful prcwcncal style villa dose boa comae and whh 2 acres of fandaeaned ABnksL Spactooa rooms. 

3 se fep ri nns . 5bedn»oma and bathrowna. OueHakes"* flat, ftlce 16.000.000 FF 

REF 264 

3 JOHN TAYLOR - w-sscRoiSBrrrE-osaoo -C annes 

TEL 83 38 00 68 -FAX S3 39 13 65 
aUHTPABL 

Unurfona; modem villa with gjhslaua views. Lai^e reception now, 4 air enadlllened bedrooma ca auUc with 
bathrooms. Californian heated paid, over one acre of landscaped garden. Justified price. 

REST 1917 SOLE AGENT 

JOHN TAYLOR.. - route de smht paul-ogaboiacolle surloup- 

TBL 8632 8340-FAX 93 32 6348 
BAINT 2ROFKZ - INVESTMENTS 

Our olBec can oBfar a a ekictl o n i of hotda and gelf courses fiaraalc In thta fast developing ntfanuflho 

COTE D'AZUR Pitndpala only 

JOHN TAYLOR -route nationale- sssbo - SA rNmms>EZ 
94970730 -FAX 94975033 
aunjBuvcwianuT 

On a imdcntlal MO Mde: lmge villa, 5 icccpdoa mams. 6 bedrooma. 4 bathrooms, ntcc garden with swfamnfqg 
pooL Breath talcing view ovczlooktqg (he bay ofYSdranche nd Cap Penat. KEF 226 

3 JOHN TAYLOR - I avenue Afccrt fcr - 06230 - SAINT JEAN CAP FERRAT 

TEL 83 76 02 38 -FAX 83 78 13 09 


SWISS PROPERTY EXHIBITION 


■ EscumrvB properties nr exclusive locations 

SODGBOONIM3SXAAD VILLAHS CHAXEAXT DT>EX 
LE7BIN KONTKECX 

Vi«fciMpabmw<fniqtiadfnfMtla««: 

ZJKS CHAVALKTfl^ BOWSaWT, CUNDloqviUMB 

Lmnay doratreiirmnl. iwiTy rnte* from SUmUdfa tha prima prelc 

OriMil niWh itoabTn and remntog DreDafandalaBa4dwua,atopwnaBy 
tiw* Oa^ ria ap a rt — pta owrilaMa. fl cUavHhwyqadMWHlawlii I 
aadSbadraoma RhaafkamSFTWiooo ta 3 badnama. Pckai Ham 9*460,000 
Saha loam otwSUUm aa «X pmiMBtiaa. 


gi Jiy-S3^n . i 




JOHN TAYLOR s^\. 

paaaaaU to FRANCK 

ON THE BORDER OF MONACO 




A SMALL DBVBLOPMENT OF PROVENCAL TOWN HOUSES 
wttli oo—m naat p ria ami m w li mnin g pool 

SPLENDID VDEW OF THE SEA AND THE PRINCIPALITY 
%a<S4BBDROOUS,OFBN VIHBFLACB IN THE LIVINa BOOK, 
SKBBACB, 8ABRBCUS AND QARAOB 


SALES OPSVBe Mcomaa Corridba. RJI. 7, 06320 CAP DA1L 
TKUSS6O3OT0 FAX.B3 2GM71 
OR VISIT STAND NO 96, OLYMPIA. 2, 23/26 MARCH 


Algarve - AlbuMra 

- Far sate vflla with 2S0 m2, 

• privtfa awfmmlng pool, three 
. bad rooms, sitting room, 
kitchen, two bathrooms, 
gaiaga. baroaeus. tsnscs. 300 
m* garden wttii lawn. 200m 
from Praia do CaaMoy 3 km 
from AfouMra. Is part of a 
. development with awknirring 
pool, tamtis court end bar.Price 
Ct 20.000 .Contact. 
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BAYEUX 
Normandy, 
Home of the Tapestry 
AN OUTSTANDING 


CANNES 

Loxory Ptanhmwe*. Aputmeatl A St» 
dku hn £30,000^00,0004- 
Im prujeen incfaKfing iho danie “hm 
C*4ns tm P aift * - aad for fpoits 
people prapenia at RMm Gotf CM 




Goff and Coonfry Club 

TTiaAiaarWs more wi nhM ra davalop- 
. reant A oatqua Batting ottering 


■ 'IJ-VUUVJ 


A aeiectlotv of attractive proper- 
ties, "Bastides" or old "Maa“, 
wine growing estates end 
appartments in Provence for 
sale. Legal and tax advice, 
financial planning for deman- 
ding investors and private efients. 
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ESSEX 


25 minutes Central line 
to City. Two new 
prestige houses to leL 4 
Bedrooms, 2 bathrooms, 
^receptions. = 

Carpets. Unfurnished. £300 per week neg. ' 

Teh 0273 890659 or 0444 453347 


^r L A;i.*Ar 





sth kkn. apartment 

In depa baildiaa adtaotat Piwb 
Lgate A tube. Large corwoed dbiing no. 
goal km. Pravcnak ««*», 
period dnri«| tm wilti balcony, uady 
Mding to terrac e. Muter bed c/i 
bathna., 2 Itotbor bod*, afaemer 
WM— ^50 perwook 

01-352-0879 


SEazzs a 




t . . 


UUMTAIANf mvniN 

SpkndU pedod heuM la ream aaogfc after 
realdeatui im of Maida Vria. XUs 






condition ttuoaghoat. 3/4 
hvtienm t 2 btOraan 2 recgp U o n room, 
ready / b a dn rem A Mf (lttad toidin, 
jbeffrira tnrtgdl ng p«W i lift and UgK I da t bn w n/ntffly, 3Sft badrepad prdo. 
retnrtly. 72yeu> uaaajaad iRatoU. 


PRIME PROPERTY 
SWI 

Magnifldent family boon off 
S tonne Si. Minutes from Hyde 
Park, Elegantly deeonued, offering 

dOcfleUt flff? QfriWWvk>fi‘ft n 5 IQCtp- 

tram, 5 bedroom s, 4K baths. 56 
year lease. Potential for company 
and/or diplomatic us. Approx 
4000 sq. ft. £1,765,000 Ni^d liable. 
For saw by owner. 

Tel; 01-23S-S673 


BEAUTIFUL DETACHED FAMILY 



A -iv ^.Vig rjlt ;t 


brigktUtdtm. 

bandckph AvotoLtim* Venice, 


Attractimombadrecsn. whfrt WacroteeSad 
lilt kept ta goad daoorattva noadlUoa. 
Uueutuat, with ra t a p tto a and 
MMa tflarekfa re nreai W rap y . Sm ti J tm 
local ihoppfag and tmapeat focBftha. 


SOUTHERN BSITTANY 


BUUJNCHAM MANSKmS; WS 

SBjmkCBvn 
Chrireeftwo am in this pnadgSoasnfioa 
MoribACaarbadmatagmiad BaorBWaad a 

Hnaali*dia«— lu —r«Md BaMttre 
SSSfx BffriwasiiretftTHlflwOraiilrad 


UiM iM*d floor Ore wflh lovaly vtnra 
amtwwda over St Garage* Spate, ldaublt 
ba dr o am . drawer room, mention room. 
I H i t ii ■ n ndl mu i nfina ii iat MPy id ala sg 

PMUCD HHVB 

FMk»Mr p l aa a re one tafraom flat in a 
pdaw ratidretial kreta o» tiw sacoad floor 
at a kndranw renora fronted boSdlsg. WM1 
pmoettloBcd ramptioa room, ba throom 
IdtrU. Quire locrefaa. 

psojco axvoa 

Lanrartbsa nenge OBcbuliuuu fire sftaatrd 
g» tta wired ymmdflao r e/a parindHriVB ag 
Vaij csmmlunt iirretoa rinsstonadregnamd. 


HAueourKMqNi ouna 

A two bedmxa top floor, apnt Inci Ore. Set 
arkUn tU» h npwlm e VkSnrUn property ta 
this quiet Creamat. fta Bat la ta laanrenlita 
drea mU w oatar wtih bri g h t and sp a ct wia 


srrAiiunuzLNi anjxu 

A snail font bsdnwtn Victoria* mid 



■astswatolwi raeww 

TUs top floor 2 bsdinom AM la this reneco 
fronted boase ready for tauncdlstc 
i Mi w if i lnta Mwl si ■ Tjw to i/idi Hmf h nnhn 
dlatag halL Keenly paired to sett 119 



Catherine Mamet, 

: a vomaft touch too 

■kreflreguJ JHywIrefl||reju|A apiua 

nOVUlKB QBTMipfTlBfD puUfX 

AlmM number of houtat end 
apalmenb in aeeekButar 
beach dfebcafea 


From £ 36.500 I 

1 Two bedroom* houtei II 

wilti garden. 


French franc kxjrBCMSctte 

De^o(ti8»tt>d o ti9rd8Wlopinflt^lBMMf<*^j^^6wreMM»f- 

CAIK0fNFlW®29aUnkxiSb9tAYfeodtiOCk.OlonQX7JJF-fetWW812171_ 


Please aendfuldetaBs of your programme to > 

Nome: .... ' 

Adcbossu- ■■ - , ~ 

TeL' Homes- TeLofflcai : 



A four btdtoam flat aad asesnd 

floor inslsu a ret o wUkla easy walk of 
KcaalagtoB . High Street. Large 
ldtchn Aw s kfwt WMA, s nou t s fl o ur 
rnomoffbndmamfoiwLHaSa sn yb t d. 


A dunalqg three bodioom (raafarid aXtage 
stauud ta the soo^t aftor HU Gam VOhge 




EASTRUyiOMUSUOFDOCS 

mjm 




aaw wbldi retataas lot If Is 
Uvfag/dtalag room, Otud httrirea . two 
tadnreaA Victoria reyle baikraom. 

UNCASTCKDItlV^ISUaFDOCS 

£171000 

An attnOtto* foor badmom tamOy tmse 
re^ayo vbars am tbo water re th* war with 
tba baaeflt of araortag fadUUea. 
AdmooMdatioa ta cnaoged ea three ftama 
with wtar ride ba lm ii i N aa sack. 


lORTUNDnAG^wi buo/xb 

A Mpcifa 2 badmotr^ 2 bstknxxn kumry 
s pre tm en t la miptziar pt a poss bute Matt, 
stnatsd cattoM Hook, bamacnbto talctfcx; 
raa n y s oo tt g^r aspect 9g Lasse. 

KENDAL SHEET, WL 



Rse period boase letabaM to a high 
*n*dud ready for taxaedtatt ocooprehre. 2 
biliij noiA 3 t eo sptloB rooma Z bst h t o om^ 
■ takotjr.Kyan. 

ALBION STXBET, WZ 


PsaittfuDy Brartrrnlsrd petted family hoore 
very rioso toltyda Pmj*. 5 b sd i oom a 3 
nreptioa loom^ 3 beUnoomu 2 Idtcheag, 
(MnwviaMton^gorio.hKUi, 


burnt. Vsiua eiJSra. Pritred C20S.000. 
catthT 23 yr taa, DDjno pjl outaoinos. 


PETTY PnANCC. W JMM*t 8W1. Stood Mu- 
do flat E73.000. OtreOM Hook. 82 yrara. 
STUART tfnLSON, 0«3&OT25 

EATON WUAHt, BMflfflvM 6W1, by praad 
■rtiie froatsd 4fB bo dra o m kw totin Koum 
with scops, superb location. Wonderful 
poteaaaL Ctosaie tat managaaMB design, 
ea yr laas* eiJKQjOOa JSA KnigM Frank 
+ R utiay. oidSHlin, Stuart iVHann 
01-238 9736. 

■AYFURRURMIO STREET Wf. CIW^XM. 
Cb Mrf td nswty mod 1 bed tad tir mansion 
flat quiet 62 yra. Low o rt g n tog s . STUART 
WLSOtLOwadom 

Moatuirs WALK SWIIJtaaattafl 1 bad 
apaitment wttti (bract s l ews ouwrtlw River 
Thamoe )n this modern doveloptoeie oppo- 
site ChelsoaJtoc. fitted UtohenJ bub- 
moms (1 e/S]4tiags-E235jDDILMellsrali A 
HSRSflg.TslOMB9 OaBBAremMOg 1387. 

ATTRAC1TVE WCTOMAN 1 dotaetiad house 
on Surrey/Hants borflar. Large n a ihmom, 
26' lounge, spiral staircase. Double 
gsrags, oonsenato y and aacfcxtad gw- 
dta. craoooo Tat (M2Q 712678 (Answer- 
ptam). 


HOMES OVERSEAS 
ADVERTISING 

appears every 
Saturday in the 
Weekend FT. 

For more Information 
call Clive Booth 
on 01-873 4915 
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FOOD & WINE 


I N ONLY" one of the many 
vine regions 1 have vis- 
ited have I been rung, at 

Seven morning tO be 

briefed on the “dress code” for 
that evening's social event. In 
only one have I been served 
food that was consistently 
gy rfting. left me feeling fitter 

than before I ate it, and clearly 
is regarded by the wine pro* 
docers as an Integral part of 
the experience they are offer* 
ing. 

In only one does the number 
of wine producers continue to 
grow exponentially. _ In only 
one is the climate benign, the 
landscape breathtaking, the 
architect sometimes regarded 
as more important than the 
vineyard manager, and the liv- 
ing so easy that I suspect the 

mosquitos dare not bite the 

hltq sy d inhabitants. 

It is, of coarse, California. 
What I*m getting at is that 
while California might have 
exceptional natural resources, 
its wine industry is also the 
repository of enormous cash 
reserves at the moment And 
despite the activities of a 
movement regarded as “neo- 
prohibitionlst," there is no sign 
of a dimmin g of interest in a 
business that combines so hap- 
pily an elegant life-style with 
an activity as wholesome as 
farming. As one ex-professional 
couple tires of running a back- 
to-the-dirt grape farm, another 
monied Individual from the 
electronics business, banking 
or the law Is only too ready to 
step Into their trainers. 

So, the visitor to the Napa 
Valley - known as the Medoc 
of raitfhmia; an apt compari- 
son In terms of capital and 
prestige - is likely to start the 
day by drawing back the inter- 
lined Schumacher chintz cur- 
tains (perhaps marvelling at 
those floating over the vine- 
yards in one of the multi-col- 
oured tourist balloons) before 
pondering the life-style of the 
Tncafa - or, at least, the local 
Investors. One has bought a 
winery to house his art collec- 
tion. Another based his winery 
on an architectural competi- 
tion (and a very odd sort of 
Legoland brickworks it is). 
Another family uses its much- 
envied “caves” for recitals. 


Taste of the good life in a 
state-of-the-art setting 

Jancis Robinson turns her attention to a growing US industry 


The visitor .Is entertained 
with more style than anywhere 
else in the wine world. In 
Champagne, admittedly, the 
wine is oopoous, the settings 
often impressive and the 
menus structured classi c ally. 
In California, things are more 
casual and more studied. There, 
is a studied stylishness about 
the. placing of the fltnip g tahia 
on the patio, the precise shad- 
ing afforded by the over-hang- 
ing greenery, the choice of rus- 
tic tableware, the label 
graphics, and the artefacts in 

the confidently staffed tasting 
room. 

And. iust as in Champagne. 
It might occur suddenly to the 
visitor to ask himself who is 
paying for all this luxe. This 
somewhat ungracious but 
unavoidable sentiment could 
play a part in the present 
vogue for complaining that 
California wines are too expen- 
sive. 

Britons find it natural to 
make comparisons between 
what California and Australia 
have to offer in a bottle. In the 
£3 to £6 range (rapidly evolving 
into the £4 to £8 range), Aus- 
tralia is difficult to heat - 
except by France which does 
after all produce 15 times as 
much -wine. Too many Calif- 
ornia producers just don’t 
seem interested in this impor- 
tant sector of the market Of 
course land and labour costs 
are lower in Australia, but it Is 
•only by converting newish 
wine buyers at this price level 
that a region or producer can 
lure their customers of the 
future into spending a bit more 
on a special bottle. 

Apart from' the serviceable 
but unexciting: Glen Ellen 
range of “fighting varietals” 
(called after the grape) which 
Oddbins retail in the UK at 
under £4 and the cnstom- 


blended. Stratford, Canterbury 
and now Higfagate varietals 
sold by Majestic at a well-justi- 
fied pound or two more, Calif- 
ornia is poorly represented In 
this price bracket - 
The most famous California 
wine producer of all,' Robert 
Mondavi, . has predictably 
recognised this problem and 
addressed it with his typically 
carefully packaged Robert 
Mondavi Woodbridge Cabernet 
and Sauvignon, which can be 
found at Majestic and Wine 
Rack at under £5. Trefethen 
admirably perseveres with its 
Eschol label, behind which 1 
have often found a fascinating 
white for very little more than 
a Over from Les Amis du Yin 
of London WL But perhaps the 


best of all these “bottom ruzig” 
labels is Hawk Crest, which 
bears the same sort of relation 
to Stag’s Leap as Pavilion 
Rouge does to Chateau Mar? 
game - and I do not. feel the 
comparison exaggerates the 
states erf Stag’s Leap. 

Warren .Wlntareki. is proving 
■ hi m s el f to he one of the -world's 
. great . winemakers. His Stag’s 
Leap Cabernet Sauvignon Cask 
23 1985 is being fought overby 
US collectors at $75 a botGe. hi 
Hawk Crest Cabernet; Chaf- 
donhay and Sauvignon, all of 
them ready to drink; you can 
taste something of the wine- 
malting stytethidtjuat^ 

Stag’s Leap and Hawk Crest, 
together with a quiver of other 
top quality North American 


wines, are imported by Win- 
drush Wines of Cirencester 

(Tel: 0285-650466). 

. My flrfmirarinTi for WiniarsM 
(who, being an ex-professor of 
Greek, is just another dropout 
. in the Valley) is all the greater 
for his persistence -with this 
Hawk Crest second wine. The 
trouble is that too many of the 
hundreds- of new ■ California 
‘ wineries seem to think that 
anything less than the finest 
wine In the world is unworthy . 
. of their attention. They are . 
encouraged to do so by the pre- 
vailing system of wine evahia- 
' tkm. Points out of 100 awarded 
by' pundits sink as Robert Par? 

- ker can make or break a new 
winery’s reputation, 'which 
1 means that the xtedinxarpriced 



An elegant Dfestyte in CaBfomf ar Ctiatmiu Boswell Wi n ery In the Nape Valley 


-wines we would feel happy to 
drink any old day can seem a 
waste of time in the rush to 
make a 90s (that’s score, not 
decade) wine that will put the 
winery on the map. 

The good aide of this is that 
the number of truly fine wines 
being produced in California is 
now at an sill-lame high. Most 
of the. winemakers have mas- 
tered the oak naim on which 
they all spend such a fortune 
(far more' than their French 
. counterparts) arid have recog- 
- Hided that their wines are only 
as good as ' the vineyards 
responsible for them. ;■ 

There are now scores of wilt 
eries in California, and an 
. .increasing. number in other 
American states, turping Out 
wines of -quite exceptional 
quality. Unfortunately, we 
don’t see all of-them In the UK 

(and with those wineries we do 

see, we have tended to be a 
vintage or two' behind the US 
. in oar. experience and 1 therefore' 
perceptions). To the most 
sought-after wine producers 
■ who can sell every bottle they 
' , produce within days from their 
mailing 1lHt ** Amm-iran collec- 
tors, exporting must seem as 
unnecessary as headaches 
it will inevitably involve- 
- But luckily there are British 
wine merchants prepared to 
winkle small allocations out of 
the most complex liquor whole- 
saling system in the world- 

This is particularly worth 
doing for top iquality Finot 
Notr and-Chardonnay since 
California can-supply so much 
more of it than Australia, and 
at lower prices than Burgundy 
' charges for :the ' equivalent- 
quality level - which is exhfia-' 

ratfng lyhi g h. 

- ' ta"a fortnight l~wiH recom- 
mend some specific wines, but 
one that may have sold out 
before then is a PinotNoir that 
is unusually deep -flavoured 
and complicated for California. 
Will iains Selyem Finot Nbir 
1987 la- available by the case 
only, at £l»7.65_pliis. VAT aid 
delivery from' The Wine Trea- 
sury, c/o Mijanou restaurant*. 
143 Ebury^reet.Xqndtai-SWL 
It comes from a winery that, is-, 

the opporate. oC.&Uck — • ;they 

use an 80year-old basketprfess “I 
and not a drop of hype. 


T HE FIRST course of a 
dinner party is argu- 
ably the most Impor- 
tant as it sets the tone 
for what is to come. It is also 
the course for which, by tradi- 
tion. the cook is most likely to 
look outside the kitchen for 
help in the form of foods that 
can be served as bought or 
with Bute titivatton. 

When the aim is to make giv- 
ing a dinner party as easy as 
possible, I am doubly eager to 
search, out good foods that 
need no cooking, only a little 
assembly work to present them 
prettQy. Good shopping is the 
wamft of the game and the first 
places I cast covetous eyes 
over are the flahmonger’s slab 
and the delicatessen counter. 

If the budget is truly carefree 
what could be more effortless 
for the cook or more acceptable 
to guests than caviare or foie 
gras? Those more pound-pinch- 
ing may prefer oysters or 
smoked salmon, or fat whis- 
kery prawns in their pink- 
shelled armour served with 
bowls of glossy mayonnaise. 
Should you feel that these 
foods are a little too hack- 
neyed, even - dare I say it - 
verging on the vulgar, you 
might be happier to serve one 
of the following three varia- 
tions on a fishy theme. 

A platter of smoked fish is 
fractionally less obvious than 
smoked salmon served on its 
own, and ought to be no less 
delirious. It suggests you have 
taken a little more trouble and 
It certainly looks very pretty 
with its collation of, say, 
smoked eel, smoked trout and 
smoked salmon laid out on cm 
large dish with clumps of 
watercress between them, 
quartered lemons or limes 
piled into the centre, and 
plates of thinly sliced brown or 


Cookery 


Get set for split- 


rye bread and butter served on 
the side. 

Potted shrimps are another 
old favourite, even easier from 
the cook’s point of view but 
rarely served these days, worth 
remembering when yon are in 
a lazy.. Inti generous mood..!. 
recommend 7 serving the 
shrimps in the cartons in 
which they are sold, simply 
grating a little mace or toasted 
coriander seed over the top and 
warming them gently to soften 
the buttery seal. Give each per- 
son his or her. own little pot 
and hand round baskets of 
thick fresh toast wrapped In a 
napkin to keep it warm. 

If a little more time is avail- 
able, and a little less' money, I 
might show off with' smoked 
salmon parcels. Very thinly 
sliced smoked salmon is 
needed for this, but only 
enough to line the base and 
rides of a lightly oiled 3 ft oz 
size ramekin for each person. 
The salmon-lined ramekins are 
then filled with fish pate 
which, for the sake of easy 
entertaining, might not he 
home-made but a Mario and 
Spencer offering Quickly doc- 
tored with a splash of cream, 
lemon zest or other appropriate 
Brnhalllahm^ nt, The ends of the 
smoked salmon are folded over 
the pate to encase it com- 
pletely and the little parcels 
are chilled until firm before 
being unmoulded for serving. 

It is a tedious fact of life that 
the more modest the budget 
the more likely it is that the 
cook will have to contribute 


some kitchen labour. But what 
I like about the first, course 
ideas that follow is that, 
although more- easily afforded 
than the trio given above, none 
Involves the cook in more than 
about 15 minutes work. - 
.- _ Crontes an .chcvrB: jnay..nQ 
longer be the halgbt'uf feriifon' 
but goats’ cheese toasts grilled 
until the cheese is warm and 
molten remains tangy and 
enticing with its surround of 
radicchfo, rocket or other leafy 
garnish framing the plate. It is 
very easy too as the sated, the 
grilling, of the toasts and. the 
covering of the bread with 
cheese can all be done ahead; 
leaving only the toasting of the 
cheese to be done just before 
serving. Don’t forget that the 
bread is particularty delidous 
if brushed with olive oil before 

grilling. 

1 love the chefs trick of serv- 
ing soup under a puff pastry 
crust because of the way it 
adds delicious drama to the 
soup course without putting 
the cook to any great trouble. 
No time to make soup? Why 
not bay Fonds de Cuisine 
stock, add thinly sliced cap 
mushrooms, baby mangetout 
and a few shakes of soy sauce 
for an instant oriental soup. 



nest, use w a tercress or 
mustard and cress ■ instead. 

Either way,' partner the eggs 
with bread aiid- butter sliced 
nanny Hi In and with a mixture 
Of celery jsatt. and. .toasted and 
crushed, sesame, seeds for djp- 
ping. Jlira&’.v eggs, an: totem, ... _____ _ 

(keepe9:^Qf < 'c0di^ > ateFjdteBtoL'rV (Hoba-i .astiefio’ 


enough avocado peats reaching 
the. right stage of, ripehess 
simultaneously to sefrve at "a 
dinner party. The same prbb- 
. tem of ripeness, can. also dpg : 
attempts to serve that other 
excellent combination, -pro- 
sdntto e metona. 

- One af-tbe appealing things 
about serving a fruit or vegetar 
ble based- dish as the first 
course is that -it spares you' 
from haying to_ serve vege&F 
bies with the^maln course, and 
this tends to malp- Hfe wnidi 


High Street Wine 

An emphasis 
on quality 


W INE IS just one, 
relatively small, 
part of Marks & 
Spencer’s food 
department' Although there 
are 170 different products, chief 
rival Satosbtay offers twice as 
many. But M&S plans to make 
wine more prominent - with 
an emphasis on quality — in 
its new range '-of food-only 
branches. Sixty of these are 
planned -over the next five 
years. Of three in north Lon- 
don, Moswefl Hill is open 
already with Mill Hill and Edg- 
ware opening in March. 

. M&S does hot aim to meet 
the considerable supermarket 
competition at the lowest price 
level?. Accepted wisdom In the 
trade is that the mass-market 
ceiling for everyday wines is £3 
a bottle: the M&S list has few 
below £239.1 tasted some of 
than, selected for me by the 
mas wine division. 

WHERE 

Cheverny 1989 (£2L99). Chev- 
eeny is one of the several small 
islands of vineyards on the 
Loire — Azay-te-Ridesm is 
another - that produces dry 
white wines. This one is excep- 
tionally pale, with rather less 
aroma town flavour. It might 
need a little more, bottle age 
text my sample was not very 
-interesting. 


frui t y wine with a fair amount 
of oak but less character than 
the Pouilly Vinzelles 1986 
(£6.99) which has slight colour 
and a zeal Chardonnay aroma 
A nd flavour. It comes from the 
Chain tre co-op in a satellite 
commune of Pouilly and 
Fuisse. 

Muscat de Beamne de Venise 
NV (£6.50). This is from the 
private Doznaine de Coyeaux, 
unlike much of this popular 
dessert wine from the Rhone 
that comes from the coop in 
the village. It is dry on the 
nose with a raisin flavour and 
has a slightly dry rather than a 
luscious end, but it is a wine of 
some style. 

Run 

Gamay NV (£2.75). Made from 
the grape that produces Beau- 
jolais. this Is a light wine from 
the Ard&che with some of the 
true Gamay style but less char- 
acter. 

Chianti Villa Cafeggio 1986 
(£4.99). A good deal of C hian ti 
suffers from an excess of acid- 
ity, usually modified by spicy 
Italian food, but tins is a very 
well-balanced wine, with a dis- 
tinctive nose, from the dassico 
Commune of Panzanc. Very 
good value. 

California Cabernet Sanvig- 


Pottr the <m!d bat$ ihtq small 
bowls -which must be auit- 
abla for putting into a vary hot 
oven - cover with puff pastry, 
'mak in g a firm seal, and chill . 
.well. Shortly, before 'dinner, 
glaze and. bake at .425 F. (225 C) 
gas mark 7 for 15 -minutes, 
then, for 5 tp ,10 minutes toore 
at 350-375 F (189-190- C). gas 
mark 4-5, and bring to table 
with a flourish. 

If that sounds too much Eke . 
hard wori^.how about quails* 
eggs in the nest? Nothing more 
onerous hare than hard-bafilng 
the eggs (teave.the diners to do 
the peeling) and piling them 
into a nest fashioned from a 
handful of moss raked from the 
lawn. If your lawn is moasless 
ducky you) or if you want an 


draft an cocotteii fe acme are 
too good and too ; easy not to 
serve every howrand again. •' 
One of my favourite stand- 
bys at this time of year is 
prawn & artichoke sated. This 
involves no cookhxg, just, grat- 
ing raw Jerusalem artichpkes. 


, but they must 
be freshly cooked.. Artichokes 
cooked at the beginning (rf the 
day. and served at dinner (as 
seems -to be'. the practice. Ur 
some restaurants) taste dia£ 
gratingly state. . . 

On tiie other hand some veg 


tossing theui In vinaigrette . etables benefit from being pie-' 
with plenty of - parsley and pared a day or two or even four 
peeled prawns, and piling- the . ..ahead; For example marinated 
pearly white, pink and grt*ai .* mushrooms (sliced and tossed 
mixture into scallop shells for , -raw in- warm oUve oil arofosb- 
individual servings..; Occasion- - ;tfsed with bay leaves; crushed 
ally 1 replace the artichokes coriander and cumin seeds. 


and parsley with grated apple 
and oeteriac and add a gener- 
ous handfol of toasted walnuts 
for good measure. 


and later seasoned with salt 
and the juice of a blood mange 
or ' lemon) and courgettes a la 
v firecque both keep weff tfor 


Avocados with, wa te rcress.- - several days in. a coldlartler; 


puree is the bestway.I know to 
serve nr good avoteuto, the ■ 
stone cavity simply being fined 
with an emulsion of peppery 
green watercress leaves' and' 
vinaigrette dressing^ whizzed, 
together in a -food' processor.. 
The. only problem .is to find - 


while' leek' vinaigrette 
(steamed, -soaked in vinaigrette, 
when still' warm and scattered 
with fresh green herbs just 
before serving), can safely be 
made 24 hocus or so ahead. 

' PlaUppa Davenport 


Food for Thought 

Nantes’ delicious mistake 



T here is a story told 
around Nantes', in 
western France, 
which is so consisten t 
in its detail that most people 
believe it to be true. 

Some time before the First 
World War there lived a gour- 
mand nobleman, the Marquis 
de Goulaine. tflep the hero of 
Marcel JRoufFs novella, Dodin- 
Bovjfant, GoulatoCs most val- 
ued possession was his female 
cook,- Clemence. For her part, 
Clemence could rarely be dis- 
tracted from her abiding pas- 
sion: catering (sic) for her mas- 
ter and his demanding guests. 

One day, however, Clemence 
was distracted when she was 
preparing beamaise sauce for 
|hn Marquis’ dinner. She f 
to add the eggs 
her mistake, the tearful 
ran to her master, the offend- 
ing saucepan in her hand. Try- 
ing to console his cook, the 
Marquis dipped into the sauce, 
not once, hut several times: 
“Why Clemence, it Is 
extremely good, you have just 
made a remarkable invention. 
Well name it beurre bkmc." 

She later left the Marquis de 
Gouteine's service and founded 
a restaurant called Clemence 
where a broader slice of the 
local population was able to 
sample her butter, set off by 
local pike, shad and Atlantic 
turbot The restaurant at La 
Chebuette, 18km to the east of 
Nantes, still exists. 

Sadly I was unable to visit It 
on my recent trip to the Fays 
Nantais. I was, however, amply 
compensated by receiving a 
gastronomic tutorial from one 



of the region’s most 
restaurateurs, the chef-propri- 
etor of the restaurant Mon 
RSoe, Gerard RyngeL 

Ryngel reminded me that 
one of the essential factors in 
Oemence’s discovery was the 
use of a fork rather than a 
spoon. A spoon would fall to 
“whiten” the butter as it was 
added to the reduction of vine- 
gar, shallots and Muscadet to 
thirteen in its double saucepan. 
Ryngel reserved his beurre 
bkmc for pike which came after 
a «*i«h of fresh. scallops an a 
bed of lambs lettuce and two 
preparations of frogs’ lege. 

Frogs’ legs have become a 
rarity in France and the Gov- 
ernment has decreed that they 
may no longer be sold. The res- 
taurateur may either catch 
frogs or boy them from abroad, 
either deep-frozen or alive from 
Albania or Egypt, as Ryngel 
does. The classic sauce for 
frogs' legs is the poulette, 
essentially just cream and egg 
yolks. Ryngel does not' think 
much of the poulette: at Mon 
JS6oe frogs’ legs are served on a 


puree of cress or with a creamy 
reduction of local Gras Plant ' 
- wine with shallots and garlic. 

■ Pike, that “Atffla of the fish- 
ponds," is another endangered 
species. Host French pika is 
brought in from northern 
Europe - which might Inspire 
enterprising fishermen in 
Britain where rivers and takas 
used to brim with pike. But 
when was the last time you 
saw one in a fishmonger’s 
shop? My pike came in its pond 
of beurre bkmc accompanied by 
Nantes’ most, famous wine: 
Muscadet. Classic Muscadet 
has a ferocious acidity which 
makes it an ideal partner fin: 
this creamy sauce. Perhaps the 
Marquis de Goulaine had an 
inkling of this. His estate, then 
and now, was a major producer 
of the wine. 

The next stage in this gour- 
mand odyssey was duck. 
Nantes achieved a false reputa- 
tion for its ducks when the 
first railway link was ratab- 
lished between the Breton capi- 
tal and Paris. The ducks 
arrived in boxes labelled 
canards Nantais much to the 
confusion of the Parisians.' In 
reality the ducks come from 
ChaEans in the Vended, on the 
other side of the huge Gran* 
dlieu lake. Ours was served 
with apples and grapes with a 
reduction of its giblets and 
Muscadet wine. 

The Fays Nantais is so 
awash with vines that there 
seems to he little or no g razing 
tend. The result here is a pau- 
city of cheeses. Nantes has just 
one: the Curi Nantais, 
invented by a local priest. 'at 


the turn of the century. The 
200 gram semi-soft square 
cheese -Is made from cows’ 
milk. It is beet in winter or 
early spring. 

Spring is altogether the best 
season to visit the Pays Nan- 
tais. The Loire is visited by 
lampreys, eels and shad. The 
eels and lampreys are stewed 
to wine. Elvers (around Nantes 
they call them dveiles) used to 
be a speciality bnt have 
become a rarity. • 

Nantes is near enough to the 
sea to be able to profit from the 
flhnnifancp of shellfish to he 
had in sou th e rn Brittany. la 
the enormous, fin-de-siecle 


was presen tea with a plate 
heaving with virtually every 
form of mollusc and crusta- 
cean, moistened with very rea- 
sonable Gros JPtent. 

Giles MacDonogh 


A Wine Cellar? 


got a Cellar... 

' Our memheof don’t need one: 
Enjoy choosing fine wines tot 
laying down at your own 
financial pace. 

The Bin Chib. The Old Bnrwexy, 
Station Rd, WIckwar 
dos. GL12 8MB 
Tfcfc 0454 294085 
Fix: 0454 294090 



SettesoU 1988 (£2.99). This 
comes from & co-op in the 
south of Sicily tha t I visited 
early in the ’70s. when its 
whites were pasteurised into 
nearanonyiyuty. But this one 
had a pleasant. bouquet, a hint 
of sparkle on the tongue, fair 
flavour and good acidity. A 
gOod-v&lue party wine. 

Ch. La Jaubertie 1988 
(24L26). This is a white Ber- 
gerac from the chAtean that 
NtekRymanacquired to 1970 
from the proceeds of setting off 
the well-known London statio- 
nery business. Not a lot <rf bou- 
quet but plenty of flavour - 
more than usual to white Ber- 
- although I would have 
more freshness. 

Be'aujolais Blanc 1987 
<&L99). Once met fairly often 
— and popular chiefly because 
it was the “other” colour — 
since 1970 it has been absorbed 
mostly into the new St Vfean 
appellation controlie and is 
now much teas «""»nnn This 
Jiaa some ebtour, a toce.hoite- 
-jwso and, well-balanced 
Worth' trying'. •' ~ - " 

• Chaklis 1988 (£6.50) and 

<9mWha . Tji -Wmt nrliETirmw 1986 

(£9.98): M&S has always had a 
good baste ; Chablis, bought 
from the. local coop, hut I 
thought this one, althmxgh fair, 
might have had a little more 
richness and, at the same time 
more ”cut" (which , is partly 
what you look for to Ghabfis). 
Ibe Ov Fourdmume, with an 
attractive, oaky nose -plus real 
flavour and style (and 14 
degrees of alcohol!) is worth 
the extra price. If ChabHs looks 
expensive, it must be compared 
with the whites of Meuraault 
and the rest onJhfi.C6te d’Or. 

' Australian Fmn£ Blanc 1987 
(£450). From the firm of Yal- 
rnnba to the Barossa Valley of 
South; Australia, this has an 
attractive hose and a taste of 
doves. Not much like a French 
Pouilly Fumfi hut good value. 

Cadtiknula Oiardmmav imc 
(ta&JSQ'U Made by the Christian 
Brothers in Napa -Valley 
Fresno before they sold out to 
H euble i n last year, this is dis- 
tinctly sweet for a Chardon- 
nay. It has a suggestion of mar- 
malade but that is to no way 



Mnutagay 1987 (£&99). From 
the well-known Busy co-op to 
the Cote Chalonnaise, this is a 


non 1986 (£&99). A deep-col- 
oured generic Cabernet Sauvig- 
non, typically full-bodied but 
with a slightly green aroma. 
Good value and probably 
worth keeping for a year. 

Australian Shiraz Cabernet 
1987 (£450). A huge-colonred, 
13-degree blend of two grape 
varieties from Penfolds. A 
lovely rich nose and full, minty 
flavour. A mouthful of wine. 

Hautes Cotes de Beaune 
1986 (£5.50). Priced reasonably 
to red Cdte d’Or terms, this is 
light to colour and has fair 
body but lacks character. 

Marganx 1987 (£5.99), St 
Julien 1986 (£7.99) and Pauil- 
lac 1985 (£8.99). Three interest- 
tog, basic village wines from 
the top Haut-Mddoc communes 
that display the characteristics 
of their varying origin and vin- 
tages. 

The Marganx has very good 
colour and, from a light vin- 
tage, the essential flavour of 
good claret The St Julien - to 
fact, the second wine of Ch. 
Ldoville-Barton - has the 
closed bouquet and tannic fla- 
vour of a notoriously tough but 
good vintage. Not ready now 
by any means, but a few bot- 
tles might be worth buying to 
put away for several yeara. _ 

The Panillac, a second wine 
from the recently much-im- 
proved second-growth Pichon 
Baron, has a trig colour and 
real Pauiilac nose. It is fruity 
with very good balance. The 
best value of the three. 

BruneHo dl Mootalcino 1980 
(£9.99). This Riserva, also 13 
degrees, has a brown tinge pro- 
claiming age, and an oaky bou- 
quet with plenty of fruit A 
seductive wine to drink now. 

Edmund 
Penning-Ro wseU 



WE’VE found 
THE IDEAL LOCATION 
FOR A LUXURIOUS 
COUNTRY HOUSE 
HOTEL 

Birmingham 

Set within tranquil, secluded grounds, with 
ten luxuriously furnished bedrooms, the very 
best gourmet cuisine and wines and 
sophisticated conference facilities. Norton Place 
Is the Midlands’ new. exclusive Country House 
■style hotel 

. And yet. situated on the southern edge of 

Birmingham and ar the heart of the country's 
motorway network, It Is Ideally placed for you to 
foke full advantage of important business 
amenities, like the NEC. International Airport and 
International Convention Centre. 

■ Por further details send your business card 
freepost. Or fax us direct and enter our draw for 
a fiee Weekend at Norton Place Hotel 


1 


Norton Pi.acp 

: HOTEL 

• The RatrtckCtaieaioa Freepost pm 4004 , 

'j - Blrmtngi-tam B 30 iSR. 

: Rescavailons:^ TfeKX2M33 S656J%uc 021-433 304a 
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In 1769, Padre Junipero Serra, a Franciscan friar, 
journeyed up from Mexico to California, founding 
twenty one missions. 

From San Diego in the south, to Sonoma, five 
hundred miles to the north. 

At every mission, he planted a vineyard.. And 
they soon became established. 

No one could claim his Mission grapes made - 
anything more than simple sacramental wine. 

But the readiness with which the vines "grew; 
was not lost on the early European immigrants. . 


The aptly named Frenchman, Jean Louis Vignes, 
and the Hungarian, Agoston Haraszthy, were both 
convinced that Europe’s leading . grape varieties 
would also grow in California. 

In fact, they positively thrived. The fertile 
valley soils and a consistent climate ensures fully 
ripe grapes. 

For many new settlers, it was such an attractive 
prospect/ they ignored the chance to -prospect in 
the California Gold Rush of 1849. 

They brought skills, more grape varieties, and 


above all, the pioneer spirit. They were to need it. 

Not only did they have to wait for the wine 
market to develop in America, just when it did, 
along came Prohibition. 

It’s a. testimony to their commitment and skill 
that seventy six different varieties of grape now 
grow in California. 

Every one of them makes wine that has an 
enviable depth of flavour. 

Just as you’d expect, really, from winemakers 
with our depth of experience. 
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BOOKS/ARTS 


Voyage round Soyinka 

Anthony Curtis admires a passionate writer whose, tongue 
‘eschews the doctored mint of slogans . . 


"A PLAGUE on both your houses!" 

declared the Nobel prize- winning Nigerian 
autho r wale Soyinka in an appearance at 
the ICA earlier this week. He was not 

wminrting g master-class in d rama which 

he might easily have done, as both an 
accomplished playwright and, back home 
In Lagos, active In encouraging new theat- 
rical talent. But thin time the houses he 
was refecting were actual not poetic, Marx- 
ism and capitalism in the global context, 
and In the specifically African p er spec tive. 
ah dictatorships, “either of the secular or 
the theocratic kind” which he regards as 
“obscenities." Fundamentalism he abhors, 
as “slow-acting venom.” 

These observations, delivered in the 
relaxed almost casual manner typical of 
all Us public utterances, were part of a 


carrfoUy prepared st atement of his atti- 
tude to present happenings in the world at 
luge. Soyinka viewed the destruction of 
the Bedta Wall not only as a current event 
of momentous importance but also as a 
universal metaphor of hope. He found a 
mniuyUn n between it awd the release of 
Nelson Mandeb. He asked whether that 
event meant that South African activists 
were at bat beginning to tear down the 
wan that separ at ed them from reality. 

The statement was followed by a read- 
ing of a poem, “My tongue does not marry 
slogans” from his collection Mandela’s 
Earth which has just appeared in paper- 
back from Methuen at £198. The poem 
repeats in his own di rect confessional lan- 
guage the same sentiment, one of standing 
aside and resisting the pressures exerted 


by foe powers-that-be. Soyinka’s particular 
moral stance is based upon a closely 
observed assessment of the facts of Indi- 
vidual raftering “My tongue,” he says, 
“eschews . the doctored mint/Of slo- 


As a poet Soyinka responds eloquently, 
in richly Indignant blank verse, to contem- 
porary situations. The book, first pub- 
lished last year, invokes through several 
poems of sustained rhetoric a Mandela 



who was then still in ja£L Lines Hke “Your 
logic frightens me. Mandate” take on an 
added irony from all that has happened 
since they were wri t ten . 

But if as a poet Soyinka is a spokesman 
for foe silent majority in tones that are 
argent and imp e ra tive^ as a prose-writer 
he tMTiwiH in a more reflective 
leisurely spirit to Us own past His first 
book of half-fictionalised memoirs AJc& 
The Tears of Childhood appeared in 1961, 
gave an unforgettable picture of Us 
fat he r* . the headmaster of a rn i ari nn school 
known to Us pmrils as Essay, in an iso- 
lated Yoruba village. The family was a 
large one, constantly being extended, not 
only by new arrivals in the course of 
nature, but adopted infants too. His 
mother whose nickname was WBd Chris- 
tian applied the basic tenets of her faith to 
the brood with energetic rigour. Little 
Wole was, we gather, no stranger to puni- 
tive violence practised upon the individual 
by paternalistic authority. 

After that book was published, four 
years ago Soyinka chanced upon a tin box 
mfldewed with age, containing a collection 


Wole Soyinka: responds In eloquent blank verse to contemporary situations 


of documents stated in it by bis father: 
letters, timetables, school reports, and 
other ephemera going back to the period 
of world war one. They formed the basis 
for the book which has just been pub- 
lished, tears, with a subtitle borrowed 
from John Mortimer, “voyage around 
Essay.” As this implies, Soyinka has 
att e m p te d here an i maginat ive r ec on s t i u c- 
tkm of father's youth to put alongside 
Us own. Taken together, the two books 
offer a Btrikfag and memorable picture of 
Nigeria during foe last phases of the cok>- 
nial period, the options open to young men 
o f determination talent. 

Writing in English, a langnage of which 
Soyinka is a mndwn master, he is aide to 
distance Wwinrff ft nm Siwm situations and 
See thf*" Twwiwir n nii darky aS Well as 

jtwrfnnah* jafignatjop. Here is a major a 
writer who has faced two parallel disas- 
ters, that of being stultified by a shower of 
token honours in the west, and at home 
being put into gaol for subversion. Treat- 
ing both these possible fates with complete 
faii i i fci wHpa, Soyinka jealously man- 
aged to guard his in teg ri ty. 


JACKSON POLLOCK'S 
painting has always bad less to 
de with the way we see the 
world than with how we view 
the process of art itself. No 
painter more quickly sparks 
tile “But is it Ait?” cantrove r - 
sies which have raged through- 
out the Modem Era. And tew 
p ainters be tter exemplify foe 
s te reo typ ed portrait of the art- 
ist as a drunken, savage seer 

who sacrifices Ms na n il y »wl 

even his life to the pursuit of 
private virions. 

The main virtue of this mas- 
sive biography of Pollock is 
that the authors take the art- 
ist's work seriously while ref- 
using to deify its creator into 
some paint splattered Diony- 
sus. Although Car too long and 
prone to tenuous psychoanaly- 
sis, this is dearly the definitive 
work on an artist who, love 
him or hate him, is impossible 
to ignore. 

PoDock was born in 1912 into 
a large working-class family. 
The youngest of five brothers, 
he spent a restless youth on 
farms In Wyoming, Arizona 
and California. After a trou- 
bled spell at school in Los 
Angeles. Pollock drifted to 
New York, where he soon foil 
in with Thomas Hart Benton, 
nm waa tw of American artists 
during the Depression. He 
pa <»ed through foe Thirties in 
relative obscurity, helped out 
significantly by the Federal sti- 
pend FDR made available to 
most painters. 


Paint spattered 
Dionysus 


Pollock’s early work showed 
promise, yet it took the influx 
of European painters during 
the Second World War to force 
him to define himself- The 
post-war period brought him 
hia great success, mHnftuHififf 
with the fateful moment in 
1948 when he began to whirl 
drops of paint at his lifelong 

JACKSON POLLOCK: 
AN AMERICAN SAGA 
by Steven Naifefa and 
Gregory White Smith 

Barrie A Jenkins £1995. 934 pages 
enemy, the blank canvas. The 

naHnnn l mapwltw Wnr p« and 

one-man shows that followed 
cat a p ulted him into the posi- 
tion of America’s foremost art- 
ist, an apotheosis greatly 
helped by Pollock’s swaggering 
cowbo y persona. His reign as 
king was short and tragic, 
however. Roftsskmal anipang 
and personal faults soon dried 
Ms palette. Leaving him a rant- 
ing. frustrated parody of him- 
self who spent more energy 

canning public scenes than 

conquering private demons. 
Death came early yet inevita- 


bly in a drunken car crash that 
was accidental in only the 
most superficial way. 

Naifeh and White well cap- 
ture the maw and w« time. 
Although dearly respectful of 
Pollock’s work, titty are also 
careful to show how his was a 
success waiting to happen. 
Post-war America hungered far 
home grown heroes, and Pol- 
lock was the right man for the 
pedestal, a macho Western 
iconoc las t wh o st ood in stark 
contrast with the effete Euro- 
peans who had ruled the roost 
for so long. The anthers also 
show how the unschooled art- 
ist became, almost unwittingly, 
a pawn erf powerful critics with 
theoretical gambits to make. 
Part of his tragedy is that 
these kingmakers abandoned 
him so completely when foe 
dogmatic chess game ended. 

Pollock’s greatest tragedy, 
however, was the relentless 
streak of self-destructiveness 
which ran through his life, an 
almost Mnwi imffMw pursuit of 
drunken oblivion. Only bis 
family ; a few saintly friends 
and his long suffering (and 
masochistic) wife Lee Krasner 
were able to stay close to him. 
It is an ugly, pathetic litany of 


self-abuse which should cure 
anybody who thtnir« heavy 
drinking Is in some way benefi- 
cial to cre ativity. 

Naifeh and White see the 
roots of this manic destructive- 
ness as bring to a large degree 
Pollock’s latent homosexuality. 
This rather topkTstab at con- 
troversy Is the bookfr weakest 
aspect. The authors make a 
great deal about what look in 
fact to be normal episodes of 
homosexual panic, while their 
ominous record of gay men 
whose company Pollock kept Is 
rather lanylmhlp iwndHoHng 
he was a working artist who 
lived in New York Oty. Who 


More books on 
page XXV 


do th ey think he w as going to 
around wlili, IfstiiiB bot* 
geaxrts? Given the evidence, I 
think one need look no further 
for Pollock's d em ons than the 
terrifying paralysis which 
gripped him every time ha 
faced the prospec t of a blank 
canvas. 

The book's other great fault 
Is its length, 800 pages of text 
plus copious notes. A few hun- 
dred pages less would have 
been exhaustive - this is sim- 
ply exhausting. 

Stephen Anddon 


VIRGINIA WOOLF’S letters 
and diaries do not always 
make very agreeable reading, 
particularly if the author were 
in a bad mood and one finds 
oneself written off as an etio- 
lated worm, or some other 
equally dismissive phrase. But 
they also include many splen- 
did passages, among them an 
account of how in 1902 she paid 
a visit to Mr and Mrs Holman 
Hunt at their London house. 

She was part, she found, of a 
large and miscellaneous gath- 
ering. The general effect was 
“garish, a little eccentric, and 
certainly very dowdy. The 
ladies were fafanra and untidy; 
Hw gentlemen had s™ heads 
and short evening trousers, in 
some cases revealing a pair of 
bright red Pre-Raphaelite 
socks.” She soon joined a pro- 
cession of female guests being 
escorted to the great man’s stu- 
dio, mid there he sat “dressed 
in a long Jaeger dressing-gown. 


How pleasant to 
know Mr Hunt 


holding forth . . . about the 
ideas which had inspired him 
in painting The Light of the 
World.’ He sipped cocoa and 
stroked bis flowing beard . 

So long as Ms visitors stood 
there, he continued to dis- 
course. 

Bom in 3827, Hunt remained 
on earth until September 1910, 
when , Edward VH having 
awarded him the new Order of 
Merit, his funeral took place in 

Westminster Abbey. By that 
thna he had been acclaimed by 
fellow members of the Pre-Ra- 
phaelite Brotherhood as “an 
artist through and through” 
and the truest of their group. 
But, at the time of Virginia 
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Woolfs visit, his alleged mas- 
terpiece, “The Light of the 
World,” - his chief contribu- 
tion to Christian iconography, 
completed in 1903 — remained 
an important object of discus- 
sion. True, Buskin had 
applauded it; but he gave spe- 
cial praise to the expert “nettle 
painting* in the foreground, 
while both the artist himself 
and bis somewhat opinionated 
wife feared that it might be 
regarded as an insidious spect 
men of Anglican propaganda 
and, for fear of controversy, 
were not at all sure that it 
whnnTd be exhibited abroad. 

Today the picture hangs in 
St Paul’s Cathedral, where 
Hunt’s vision of a questing, 
lantern-b earing Christ who 
knocks at a neglected door still 

draws an appreciative audi- 
ence: It was foe fruit not only 
of the artist’s own faith hot of 
long pro fessional experience 
which had already covered an 
immense variety of themes, 
from “The Awakening Con- 
science” paftitwi in 1853, which 
depicts a young courtesan (a 
portrait d bis model and mis- 


tress Annie IGDer) remember- 
ing thw virtues of her child- 
hood, to - after a long sales 
of biblical e p is od es and land- 
scapes - his crowded Oxonian 
idyll “May Morning on Magda- 
len Tower," executed in 1890. 

Hunt’s emotional life and 
artistic career showed the 
same adventurous energy. 
Having lost his first dearly 
loved wife, he defied foe exist- 
ing Rti gBah law by marrying 
her younger sister, and carried 
her off to the Near East where 
he painted bis dramatic repre- 
sentation of “The Scapegoat,” 
and where they suffered 
numerous dangers an ^ hard- 
ships. 

This new biography Is the 
work of Anne Clark- Amor, who 
has already given us books an 
Lewis Carroll and his enchant- 
ing Alice, and on Oscar Wilde’s 
ill-fated bride. Despite foe lik- 
ing she sometimes reveals far 

t on -familiar cfichds SUCh 83 
“faint heart never won fair 
lady “ this is an able piece of 
storytelling. She describes 
Hunt’s close relation to the 
other Pre-Raphaelites, includ- 
ing Rossetti, the seducer of 
Annie MXQer, and the affection 
and admiration he inspired fa 
them. 

How pleasant to have known 
Mr Hunt, even though In Us 
old age he prosed about his 
achievements while be sipped 
cocoa, and was quizzically 
observed by Miss Virginia 
Stephen! As a personality he 
left a very definite mark on the 
imaginative background of his 


Peter QuenneU 


T he present crop of 
London exhibitions 
offers the sahxtaxy les- 
son, that variety 
extends as much to painterly 
fortune as to quality. The 
Mayor Gallery (22a Cork Street 
WL- until April 19 - in associa- 
tion with Austin/Desmond) is 
bolding a small but wdl-cho- 
sen and comprehensive retro* 
spectlve of the painH^ of 
Terry Frost, covering the 
entire period since 1948. By 
now, at 75, Frost is one of the ‘ 
most popular of our senior art- 
ists, and admixed quite as 
much for his creative integrity 
as for hfa undo ubted personal 
charm. But a practical success 
does not always follow upon 
popularity and the respect of 
one's peers^and, like so many 
British artiste, Frost has had to 
endure long periods cf uncer- 
tainty in showing »TWng . 
his work, forced to rely upon 
teaching to make ends meet 
Yet he has always been a 
critical figure, rep re sen t ed in 
the major public collections 
and survey exhibitions. He ’ 
came to p*H"»ng late, already. 
30 by the time of Ms release aa 
POW just after the war. He 
moved down to Cornwall, and 
it was through his association 
with the Saint Ives painters 
that he - became **«fa>iiii«iini- 
His particular gift, which 
marks him out in post-war 
British abstraction, is a quality 
of exuberance of statement and 
image, ever simple, fresh and 
direct At first sight he is the 
least complicated of pointers, 
transparently honest even In 
the ed glii i iss and a w k war dn e s s 
that so often gives his work its 
character, which may account 
of course for something of the 
difficulty he hn« had. 

Taken overall, however, 
from first to last. Frost’s frank 
simplicities reinforce them- 
selves into a body of work of 
remarkable substance 



r/ 1980, by Attson Wait 


Artists with a 
touch of class 


authority, the flat and open 
imagery - of foe later works, 

wftii flwtf dMit bright colour, 

growing naturally from the 
more ifaaev and czganie imag- 
ery of the writer. There tuw| 
always been in the work a 
most powerful sense of the 
organic the imhitwI, in 
terms of direct imaginative 
response, at least, if not of 
direct observation. Altogether 
he stands revealed at Ms true 
wort h , a true artist celebrant 
of life, and being alive, a 
wm in nHi* and something erf a 
visionary. 

Just down the road at the 


Scottish - Gallery (28 Cork 
Street: until March SIX Alison 
Watt, the latest young star 
from Glasgow is haying her 
first London show. She is 
enjoying some considerable 
success, and good hick to her, 
though an. a scale that Tterry 
Frost, falfy 50 years her senior, 
can only now begin to dream 
o£ The qualities of the younger 
Glasgow School have been con- 
siderably overauhg in receiri 
years and there have, been 
same conspicuous critical casu- 
alties. S twihaw finww w iiw4uwiii 
the most notable. But Alison 
Watt has more substance to 


her work than most 

She first achieved serious 
notice three years ago, on win- 
f rfn g the John Player Portrait 
Award, and serious notoriety 
last year on delivery of the 
consequent commission to the 
National Portrait Gallery of 
her portrait of the Queen 
Mother. I was on the panel that 
awarded her her prize and 
admired her self-portrait very 
much, for all its quirky, quiet 

CTiTfpglicm 

She is remarkable prolific, 
and apart from some straight- 
forward life-paintings and por- 
traits, takes herself as her prin- 
cipal model and subject. Often 
she sets herself up in multiple 
»md complex composition, with 

attributes of still-life, costume 
and references to landscape 
that bespeak a conscious if 
ambiguous symbolism. And 
where the model in her otho 1 
works is conventional, she sub- 
tlety distorts her self-image, 
flattening and squeezing the 
Hoad, and adopts a more stiff 
and manne red handling in the 
general painting and drawing. 
These are odd and intriguing 
works, echoes at once of Freud 
and Cowie and Stanley Spen- 
cer. 

Finally I must recommend 
again two artists whose previ- 
ous shows I reviewed with 
some enthusiasm, both now 
50ish and only now beginning 
to command the success they 
deserve. At foe Curwen Gal- 
lery (4 Windmill Street Wl: 
until March 31) Basal Beattie, 
who in the maanHmg has won 
second prize at foe John 
Moores, is showing his latest 
group of large, expressionist 
canvases. And at the Thumb 
Gallery (38 Lexington Street 
Wl: until April 13), Hairy Hol- 
land is showing more of his 
deceptively simple, brooding, 
metaphysical still-lifes. 


William Packer 


I T IS hard to know w hat is making the 
most noise as Sotheby’s and Christie's 
prepare for the mighty Impressionist 
sales in New York in mid May — foe 
pictures or foe money. These unctions 
seem jadhui to mb v the art 
market - at least in foe abort torn - . 
with an unrivalled assembly of walks of 
ar t nog of financial wheeling and dealings 
The c ur r ent state of play is font Soth- 
eby’s has the paiwtfag most Ukdy to set u 
record for any work of art at auction, 
Renoir’s “An MnnUw dr la Gulette,” foe 
scene of a fternoon mdlas in a Mont- 
martre dance ban. It is being sold on May 
16 by foe heirs of John Hay Whitney and 
should exceed Us $50m top estimate. This 
has always been an exp e nsi ve painting. 
Whan Mr Whitney bought it in 1906 he 
paid the Hwf 1 ram for the day of 
$ 100 , 000 , and there seems no reason, 
artistic eg financial, why It should not top 
tiie current record of $5a£m which Alan 
Bond paid for Van Gogh’s “User* in 

1967. 

Christie’s is respwidtng In depfo/witit 
Van Gogh’s late portrait of Dr Cachet, 
also tallyin g a fSOn estimate, back- 
ing this up with a Van Gogh idf portrait, 
e stimated at ap to 680m, pins wocka by 
Toulouse-Lautrec and Manet on fine to 
establish records for the two artists. 
Christie’s should exceed 6300m for its 
May 15 sale, setting a record for any art 
auction. 

Bat tits art is almost e wwaidar/ to foe 
financial forces set in motion by i 
events. Christie’s has been forced to 


a guarantee to secure the five paintings, 
tnchaftng foe Van Gogh self portrait and 
the TeatenseLaatrec, tnm foe exe c utors 
of the estate of the late Mr John Lehman. 
In the past it avoided this risky practice, 
bat Sotheby's has been winning so many 
Important cnllerttens by o ff e ri n g guaran- 
tees, most notabfy the art accnmalatod hy 
the Campbell Soap heir, John T. Dan* 
mace, who died last year, and the superb 
w l k f rl lo i i of V b< tH 4 other ™^wii 
art, amwMad by foe late Lydia Winston 
Malfahi. which it Is seffing in May, that 
Christie’s had to Hto riu> bnIM. 

ft mast have g uar a nteed the Lehman 
betas something over $4Qm to se c ure tits 
paintings against competition from 
Sotheby’s, and, gi ven the c airaat b uoya nt 
state of tiie art market, should be able to 


Saleroom 

A boost 
in May 

avoid digging into its own pockets to 
deliver the money. Bat there are obvious 
risks in offering guarantees. Sotheby's 
had sbms.nsflhtfom moments when ft 

■«M rtw niw w iM iriUiHM I— * 

Its gu a ra nte e wan RlQuL.and the sales 
brought in jnst over $l30m, a narrow 
enough margin, hut hi the early stages it 
was selling pictures under their low 
bmIbhuml r mranatedy toe furniture mm 
other works of -art exe s ede d target and 

ft* aKtiraJw e-got ixw - 
’ Sotheby's, ft wf i fe wall -pahBdssd 
loans to prospective bidden and other 
fh mriu i services, has tehra-foe eouiDSPf 
of dxk de an, investment, and assecurity, 
much farther than Christie's, bat it has 
suffered from its success, not least In 
adverse pnhUdfy. It is still owed money 
by -Alan Bond for •‘IiUke." Mr Bond’s 
flnanrtsl difflcaltles have forced him to 
pat the pa inting back on the market. The 
Getty Museum is negotiating, with 
Sotheby's to bnj tL The sensible t h i ng , 
would have been to wait until after the 
May sales which aoald boaat.fhe value of 
tap Impressionists hot became Irises has 
squired each aa unfortunate image 
through its ownership by Mr Braid he 
may have to dispose of it at around flu 
.pries hsjsid. Safer gothehyfeJme flawed 
back less than haff tiie fSttm ft leant Mr 
Bond to bay “Irises," bat he has repaid 
his debts onechedsle, and given.the Ugh-.; 
interest that Sotheby’s ex a cts , the 
saleroom fe not too .worried by its feOnre 
to appreciate.' Eva so it has stopped the 
practice of advancing loans on the 
security ef the wade of art that ndtiht be : 

Vmgftrt. as it did with “Irises.** 

It is naive to think that artistic 
masterpieces cannot be re g a rde d a the;- 
equivalent of vast some of money,, and 
consequently be used as collatexal fay rich 
who hahttoally deal xaong 


such foies. The involvement of Sotheby’s 
with loons and guarantees excited the 
interest of the banks, who see this as 
their business. Now Chase Manhattan 
Bank is ottering a field which was 
pioneered by CitiBank ten years ago. 
. CitiBank Is well pleased with its 
i n vo lw angnt to date and has well over 
$500m currently out on loan with art as 
the coUsteraL Apart from any inte re s t it 
receives on the loans it has come into 
contact with many rich people who have 
become dtente for other services offered 
by CitiBank. 

CitiBank has reeentiy set up in London, 
inn ulllug Mr Ian Dunlop, who formerly 
wor ked at Sotheby's, and as a dealer, to 
head foe drive for new customers, which 
will be concentrated on the continent. 
Basically he can offer two services: to act 
• as an agent for rich collectors, seeking 
out and negotiating to buy works of art 
on their behalf. The bank already has SO 
. chants who pay a basic $50,000 a year for 
. the advice. They tend to be. connoisseurs 
wt»o spendot j«9uit$ima year mart but 
- are too bitty to chase after Ml the objects 
they Bright want to own. They rarely need 
a bank ioan to bay. 

On foe other band, CWBank does offer 
. loans of up to 50 per cent of the value <rf 
works of art, either owned or being 
bought by iflenh. So for, it has not been 
farced to reclaim any art to meet a bad 
debt although there have been forced 
sales at auction by collectors whose 
businesse s have gram under. Thera are 
very few buyers who can immediately put 
flair hands an gum, let alone $50m, and 
most works of art purchased for over $5m 
ere acquired’ t h rou g h loans, or through 
the sate, or exchange, of other items. 

Xnft fi nancial ar ra ii B Wi ii Mit * are flTrmre f 

essential in a period when the finest 
pictures have doubled In ' valhe, or mare, 
: in five years. The rise in interest rates in 
Japan, and Germany earlier this year 
erased a tremor among dealers and 
a ucti o neers, but the art mmket has yet to 
feel any Impact and all tiie signs are tint 
retards will be set in May, with the 
financial underpinning from T oauw to 
buyers and guarantees to sellers 
su rv i v in g Be s everest test 


Antony Thomaroft 


R hys Adrian, who 

died last month, was 
one of today’s notable 
figures In radio drama. He 
wrote 32 radio plays, and 27 of 
them were directed by John 
Tydeman, now Head of BBC 
Radio Drama. We heard two 
examples of this combination 
this week. 

Evelyn (Radio 4, Wednesday) 
was first played in 1969, and 
the following year won a prim 
at the Prix Italia. Evelyn is not 
the tart in whose room all the 
talk takes place, but the brain- 
child of her Tuesday client, a 
counterpoise to the chat be has 
to hear about John, Henry, 
Ron, Peter and her other 
fri e nds . The balance between 
tiie two is amusingly explored, 
and there is verarioos playing 
by Pauline Collins and lan 
Richardson. 

Buffet (Radio 3, Friday) Is 
from the same school, on a 
larger scale. It originally w eat 
out in 1976. Freddie, Bertie, 
Fran k. Harold, et hoe genus 
omnia, are City men suffering 
from overwork. They meet, 
purposely or accidentally. In 
railway-station bars; but their 
talk is much the same with 
their wives at breakfast or an 
transatlantic aircraft. The play 

develops more than Eoeiyn, tor 

the worries are infectious. The 
airline steward' solicits extr a 
money from the passengers 
because the landing fee has 
just gone up. The fan-™*™ at 
th e Wa terloo buffet is a former 
customer on hard tfawa The 
ticket-collector at Sloane 
Square collects excessive fares, 
at the bar - “Lota of gentle- 
men jump," he says. And iota 
mack up, <ar die of coronaries. 

I admired Adrian, but h»« 
than John Ty deman did; he Is 
Haydn rather than Beethoven, 
adept at swivelling middle- 


Radio 


Dance with 



class toBr along cumting pas- 
sageways, but without the 
o w a aksi a l faranhnhril such as 
we have bad from Howard 
Barker or Anthony Mteghalh. 
Well, there are presumably) 
anot her 80 of his pieces on 
tape; no harm to hear same of 
those now and then. 

The centenary of Vaslav 
Nijinsky’s death was also 
n w rfwH both on ifartfa 3 and 
Radio 4, On Thursday, Radio 4 ■ 
gave The God of the Dance a 
dramatic version of his r career, 
compiled by David Spenser 
from the letters and diaries 
and Nijinsky's wife Ronxda’s 
biography. The life is not much 
nine *fa«u outlined: the young* 
Vaslav was seduced by the 
impresario DiaghDev (but “I 
hated him”), and became 
world-famous in Us compa n y, 
the Ballets Busses de Monte 
Carlo.) 

Romala de Pnlszky, a Hun- 
garian sodahte, wait with the 
company to South America, 
and enticed Nijinsky to marry 
her. This inevitably led to cold- 
ness with Dlaghllev (“we 
worked together, but! kept my 
distance,” Diaghflev- said), and - 
later Nijinsky's behaviour, 
became so eccentric that Rom- 
ola persuaded him to see a doc- 
tor In Zurich, who found him 
“Incurably insane.” Be died in 
London at 39. Anton Lesser 
spdke Nijinsky’s lines, Gberie 
Lunghi Romola’s and Robert 


Stephens Dtaghfiev’s; they are 
not given great dramatic 
import. 

The diaries cannot have 
given David Spenser much 
help. Zfijtnskyfe obsessive writ- 
ing o f- the m was one of the 
wwtii symptoms .of w* mad- 
ness. Radio 3 on Monday 
repeated PanT Scofield’s read-' 
tag id them made some 25 
years aga HJB. Fortuto edited 
tin diaries to about & fifth of 
their! -actual. length,: some 90 
nri n nW rtwiflT^ ffine, res ting 
on a base of serene music by 
Bfcbanl Bodnsy Bennett. . 

ft was hard to hesr any prog- 


ress in the delusive thoughts. 
It was religious to foe extent 
that Nijinsky sometimes 
thought himself God. One 
moment, practical ("I will 
make a fortune on the Stock 
E x change because God wishes 
■ft*); the next, chimerical (a 
mountain-top tree commanded 
Urn to make a speech about 
human feeling). There were 
t h oug ht s about his art and his 
intimates, about cocottes, aero- 
planes, bullfights. A wealth of 
sensitive thought could have 
been bat tering against foe no- 
exit of his Trrfnd, 

The Poet of foe Month on 
Radio 3 is James Fenton, 
whose poems care more for 
Bcansibn and rhyme thaw 
many of his Hmtw^p nfflriwf^ 
..and more about current affairs 
and commonsense. M or eover 
they.are splendid to hear read 
aloud, especially by James Fan- 
ton. 


B.A. Young 


Ife UK’s leading 




Buy 

Silver 4 Jewellery 

-SpUi * Son IteM 
sma; SI Juvert, Lm4od 3W|. 
nOMSTWr 
JWIfatfl 


ART GALLERIES 


U SUMKf - HMBdJBwbro tt— a 
hU"*. g w Icwb wi mm *y to 

MB -Mantr Mar Bmftod 


. gyatontu P toHprM Cto* <Mta*rfy cot 

Shop. SWOB Duka 8dMt, 
aWMfl or Sqoara. London. wiM 0H8. 

Mon^M M4S 8« M. Taft 01-429 5W1. 

MMrao n auau n aw*... ,- tn in a. tnftnn 

roAVTOM u iSdTlwSS 
2S5L*!2!t Frt ,MLao ** is-taao ti: 

_gw> ww 

personal 


AUTHORS 

Your book published. 
/For details: FT, 
Excalibur Press of 
London, Knightsbridge 
Green, London SW1X 
7QL. 






FINANCIAL TIMES SATURDAY MARCH *7 1990 


WEEKEND FT XXX. 


ARTS 


"WHEN’S IF going to ‘begin? 
That's what I want to know," 
mono a red . a seasoned 
first-nighter in some bewilder- 
ment as we returned to oar 
seate in theLytte&ra theatre 
for the second halt It had actu- 
ally began rather welt the onr- 
tain rises on a bare box-6et at 
gray gloss representing 'a vir- 
6™ canvas;' cut-out trees, a 
shinrmer y a^ueoas horizon, a 
giant pointilUste figure are 
flown in, joined shortly by 
Maria Friedman in a bustle, 
the whole oeafly 'enclosed by a 
frame. Thisis the world 
according to the Sen- 

rat, And this is Seurat accord* 
mg to Stephen Sondheim’s 
award- w inning musical (the 
New York Critics* Circle, the 
1985 Pulitzer Prize) Sunday in 
the Park with George, now in 
Lon don at the Lyttelton Thea- 
tre. 

' The Royal National Theatre 
has done the Cameron-MTOkhi- 
tosh Professor, of Contempo- 
rary Theatre at Oxford 1 proud, 
from flit programme notes con- 
tributed by contenders for the 
Ella Wheeler Wilcox Chair of 
Starry-Eyed Gullibility to Tom 
Cairns* darfg im. Kit tile sump- 
tuous trappings fail to iwnp^ i 
the work's rambling construc- 
tion: a shortish period fantasy 
with a modern .pendant- uneas- 
ily tacked on to it. ■ 
though the names are angli- 
cised in James Laptne's book 
(George is of course Georges 
Seurat' himself Jules is pro- 
nounced JocOs) we know tms is - 
France from the occasional 
Gallicism (“What is it that you 
want. Dot?"), in the 1880s the 
painter works at his great can- 
vas La Grande Jatte with its 
strolling couples,- soldiers, 
young giri«, children end ring* 
all of whom we meet We also 
glimpse the bathers of Une 
Baignade when small boys' 
freeze into the landscape dnd 
the Mwp pgitipn becon&s th» 
painting before our eyes; but 





■ 



5 - V 



4* 

r. 

^ v ,14 

^ --C— V*% 

^ ■ ••T- . 


} ' 

% 4 

-f 

V>, H 

* ^ 




/ 

✓ s 



: • 


. ... i ,y 

t ' 

, , - ^ 

' r 

i . 





♦ 

r- . ;* ‘ »ft'~ 

• ■m | 


Actor* 



at Uie LyttaOoa 


to Sondheim 


Martin Hoyle reviews ‘Sunday in the Park with George’ at the National Theatre 


then taking life and petrifying 
it fotn inanimate immobility is 
something at & Sondheim ape- 


From beneath the' gloss fc. 
story of reassuring banality 
emerges. George puts art 
before bearV'to the grief of his 
model and mistress, the preg- 
nant Dot (“Yes, George, run to 
your wozkl Bide behind your 
painting!"), and, like every 
other creative 'artist depicted- 
on stage or screen, tares about 
■ things wot 1 bennl e . Sheleaves 
himibr the loving baker Louis, 
Shadowy cbapetier whotnTwe 
must teke-bn trusfc-foey go to 
America throuidi -the lumber- 
inriy arch contrivance of a 
pair of Hrh transatlantic tour- 


ists (“WeTl take a baker with 
usT); and the second half 
depicts George's great-grand- 
son evincing mnw done- 
tezlsti£8 tatha hard-headed art 
wbrid of modem 'AnMrica. 

This section opens with the 
figures fixed in paint fo rever, 
lamenting their discomfort, the 
heat, an eternally lit cigar. 
•This one-off revue w«ww , recall- 
ing 'fife sketch about Nelson’s 
Statue and the pigeons, 
prompted the loudest applause 
so for. The piece meanders on 
with the ap p earance of the 96- 
year-eld daughter of Georges 
and Dot and grinds to a halt 
w ife oghg 

mother evoking Barrie’s Mary 


Base. 

-This score Is Sondheim's 
- slightest y*t, mn*wg back with 
almost insolent cynicism on 
the usnal mannerisms: minor- 
key ostinatos, embryonic 
snatches of simplistic melody, 
ti n* bustling ihythms that con- 
ceal vacuity of mood , or atmo- 
sphere; as if Stravinsky were 
■ pwmping tm ready. But at least 
he was. Sondheim lacks the 
musical variety to avoid mind- 
numbing monotony. The first 
act an blandly wi t h out 

emotional peaks or climaxes, 
apart - another contrivance - 
from an artificially whipped up 
quarrelsome ensemble. The 
verbal' d exterity of the lyrics 
frag Mi n rn tiitw (the audience 


gratefully laughed at "an ice 
would be nice”) resorting to 
the sort of rhymes common- 
place in Gilbert (monotonous/ 
forgotten us/a lot an us). And 
Sondheim's capacit y for both 
enrtng and keeping Ms esAo is 

shown by : the multi-media 

Show hi nwntoi ii 

ripely pretentious pseudery or 
th e lone artist’s inspiration 
awiMwt gush and incomprehen- 
sion? We never know. 

Director Steven PHmlott, the 
Earl's Court Carmen behind 
Mm. Is an expert at circuses 
with artistic pretensions. 
Decently performed, well in 
the of Friedman »rm 
Philip Qnasf s two Georges, the 


piece epitomises Sondheim’s 
weak: cleverness without wit, 
inganiousness without sponta- 
neity, cm to the tntwnfg smart- 
ness without topicality - all 
-virtues better sorted to compil- 
ing crossword puzzles than the- 
atrical creation. But then Ids 
onstage characters say it all: 
“Neither pastoral nor lyrical/ 
Ton don't suppose It's satiri- 
cal?/^ drab, so cold/ And so 
controlled." Density without 
intensity indeed. Two and a 
half hours geared to actors 
playing statues and statues 
standing in for humans h»« 
something to say about the 
arid self-regard of the Sond- 
heim phenomenon and its 
adherents. 


HE- BIENNIAL Adelaide; 
festival reflects, in its 
Variety, the variety of 
Australia itBrif. It offers wel- 
come and expectable concerts, 
plays, ballet, art shows; but 
also less predictable fringe 
events, a street fair, and even a 
three-day novel-writing, con- 
test There is a week-long gath- 
ering of artists, and a well-fre- 
quented Writers* Week, which 
brings poets, novelists, essay- 
ists and journalists from all 
over the world. The number of 
non-European authors was a 
firm reminder that, for all its 
lovely Victorian architecture 
and its main language, Austra- 
lia is a Pacific country. 


Adelaide with a 



of Italian 


' • The writers’ week activities 
include individual readings, 
launchings of new books, and 
group discussions of problems. 
(w<m Aw individual readings 
were political: faniiniam a 

lHndw i MHitirmwl 88 Well 

as ethnic injustice (local freat- 
sunt of the aborigine* was hot- 
spared criticism). 

jn Australia there is a radio 
station that broadcasts in 60 
languages, and still does not 
cover ail the languages spoken 
in the One of the larg- 

est immigrant populations is 
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Italian, and for this year’s Fes- 
tival a young Itallan-Anstra- 
Tfam group i»«« produced* play 
called The OHoe Tree, a poetic, 

* entangled . w ta r y of. a matriar- 
chal immigrant family. - The 
company, whose work has 
been seen and applauded here' 
before, is called Dopplo Teatro 
(Double TTmatre). and Its plays 
are spoken In a combination of 
Australian-accented English, 
Italian and a number of 
Southern I ta lian dialects. Tn 
OHoe 7>«r there appears briefly 
also an w<ii> who man- 
ages to make the Mass incom- 
p rehensible to hfa ftaHm flnrV. 

' TBe taafeUflyBctedphr ~ 
which includes-- much music. 


both folk song and classical 
choral wor k s — was conceived 
by tiie young Australian per- 
former and writer Antonietta 
MotgQlo, who also co-produced 
it with Teresa Crea, the Doppto 
Teatro’s artistic director.lt is a 
moving «iii disturbing testi- 
mony; wed when one of the 

- characters — the youngest, an 
Australia-born teenager - 
cries out in despair: *1 hate 
being Italian." a shudder seems 
to run visibly through the 
audience. They, have been 
■ fhj HTRj many of them. 

- The Doppfo Teatro’s prodno- 
t tan is given in the faiflrm tB 
courtyard - of the Migration 
Wnarnm Tw the Mnseum itsdf 


nl«n in (fflj jwnfHmi with th» 
Festival, a small, carefully-se- 
lected exhibit has been 
mounted. B is catted U cam- 
mfno contbwa (The Continuing 
JoumeyX it Hn a imiwfai Hip 
rttfWcnlt, but finally 
ft niiAii ■ml p osit i ve contribu- 
tion of the Ttatbmfr to bfo in 
Australia. The first immigrants 
were, for the most part, man- 
ual labourers: constr uc tion 
workers, fishermen, market* 
gardeners. But even in these 
humble capacities they man- 
aged to have an impact — espe- 
cially on Australian eating 

habits 

' The - gifted stonecutters dec- 
orated new buildings, as the 


artists in Iw r awn Showed that 
a simple floor could be a thing 
of beauty. But advent of Fas- 
cism In Italy had -unhappy 
repn pimdftnn here itwriwg 
World War II the Italian popu- 
lation were considered enemy 
»Bwi« herded concen- 
tration Mwip n that even today 
official Australia is reluctant 
to 

But now, as the work of the 
Doppfo Teatro shows, Italian 
culture is appreci ate d. In the 
bookshop-tent at Writers’ 
Week, the works of Bate Cal- 
vino and Umberto Eco are sell- 
ing, along with those of local 
favourites. And a performance 
of Thsca in Elder Park drew an 
immense and appreciative 

andlpnra. 

WUUam Weaver 
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'Whisper of the Muse* 

Th* World of 

- JUUA MARGARET CAMERON 
A loan exhibition of photographs, pataimgs 
and engravings in collaboration with the 
Royal Photographic Soaety 
14 March-12 April 

14 Old Bond St, London, W1 

Tel: 01-491 7408 
Morr-fri 10-6; Sals 1030-5.30. 
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HESE ARK three *prob., 
lem* operas - works 

fttllll lliffewnit STMS of 

the operatic, spectrum for too 
significant to be neglected but 
at the same time for too much 
beset with basic uncertainties 
to count as permanent items of 
.tiie repertory. The Arts Fteris- 
-sante recording at The Fatty 
Queen, infinitely the liveliest of 
the three, is based on the per- 
formers’ direct experience of- 
the work in tin theatre (at last 
year's Aix. Festival). . 

The cast is; and feds to be. 
thoroughly “played-in," pari of 
41 finely ' meshed ensemble 
.urged toward a unified artistic 
goal by a musical director — 
william Christie - whose aim 
is* to spark dramatic , aqd must* 
cal spontaneity ■ at every 
moment Any regrets the stu- 

itertt tvf RtwHmTi «nwn rhffv «m. 

tlnue to harbour that this 
country’s first genius of the 
lyric stage was forced to waste 
Mwn»|f on a string at “semi* 
operas’* - and in this case on 
an anonymous librettist's fee- 
ble jfratering-ddWn of Shake- 
speare — are more than 
soothed by Les Arts Florte- 
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No problem 
with Purcell 


The results are, indeed, tri- 
nmphantiv vital. exhflaraiiQ?. 
joyfuL On the recording there 
Is no dialogue (at Aix test year, 
as David Murray reported, on 
this page, the producer, Adrian 
Noble, used large amounts at 
the original- Midsummer 
Night’s Dream verse). 
Although .this hanlahwwnt of 
the’ spoken wont removes 
opportunities to appreciate 
Purce&’s alertness to even the 
most unpromising verbal cues 
for music, it does mean that 
tiie work can be presented .es 
musically a masterpiece from 
first note to last 
As indeed it is: on the part of 
all. the singer s awfl instnunen- 
talists-.there is so obvious and 
passionate a determination to 


depict .the TmnrHhlri iteHg hts of- 
the score that submission to 
pleasure soon becomes tiie lis- 
tener’s, only possible response. 

This is International Opera 
in the very, best sense. Chris- 
tie’s singers are French, Dutch 
and Swedish as well as Cana- 
dian. and . American. Words 
have been polished so that the 
occasional faint tinge of “for- 


eign" accent -only serves to 
underline the zestful intelli- 
gence at all the delivery. If you 
thought.it impossible for Pur- 
cell's ribald Fn gWah rustics to 
be. undertaken by any other 
than native singers, think 
again: the madly ladylike coun- 
tertenor Mopsa of Jean-Paul 
Fonchdcomt and the randy. 


.... -Chess No. 8*4 

1 _ Bxe4i 2 Bxe4 Nxe4 3 Qxe4 
Bc7 threatens both BxaS and 
Bxdl+. Black won a pawn and 
White resigned seven moves 
later. 


Purcell: The Fairy Queen. 

- Lynne . Dawson, Nancy 

Argenta, Charles- Daniels, 
Jean-Louis Fouchd court, 
Thomas - Bundle, Bernard 
DetetrS: eta/ Les Arts Ftoris- 
santsJWilliam ' Christie. Har- 
mauia.Mundi France 901308.09 
(two CDs) - „ ' 

Offenbach: Les Contes d’Hoff- 
nuuiu- Haddo D omin go. Edita 
Gruberova, Andreas Schmidt, 
Gabriel Bacouter. Janies Mor- 

- ris, eta/French 

Badio Chorus, Orchestra 
National de France/Selji 
Ozawa. DG 427 682-2 (two CDs) 
WellL Die Draigroscheiioper, 
Bend Kollo, Ute Lemper, Mflva, 
Bfelga. Dernesch, Adorii; 

Bolf Boysen etcj Bias Berlin 
Chamber Choir and Sinfo- 
nietta/John Manceri. Decca 430 
073-2 DH (one Q» 

rolling bass Cory don of Ber- 
nard Delete axe exactly in -the 
spirit of the piece. As The 
Fairy Queen blends the most 
valuable .of contemporary con- 
tinental styles with Purcell's 
essentially Bn gibfli rob us tness 
of invention, the multinational 
sensitivity of the stagtog offers 
the perfect tribute to the uni- 
versality of PnrceB’s genius. 

Tto to now the Fairy Queen 
field has been dominated by 
John Shot Gardiner's 1982 DG 
recording. I shan't be giving 
that away - in the more pen- 
sive airs for tenor and bass 
Gardiner’s singers (notably 
Stephen Varcoe) are even more 
poetic than Christie's, and an 
occasion the . crisper outline of 
Gardiner’s rhythms seems pref- 
erable to Christie’s mure “ulas- 
tic" approach. But Christie’s 
sopranos, above all Nancy 
Argenta and Lynne Dawson 
(vdmse account of the Plaint Is 
one of the loveliest pieces of 
English-language sin g in g on 
record), sweep all before them. 
And so, in tiie end, does the 
whole Hannonia Mundi set, 
marvellously fresh and imagi- 
native, bold in its dramatic 
. alive to both, the 
tints and the broadest 
splashes of instrumental col- 
our. 

By contrast, DG’s Ho ffmann 
and Dacca's Dreigrosrftawper. 
exemplify the more prevalent, 
and depressing, trends in Inter- 
national Opera. Jn recording, 
terms these can be summar- 
ised as the neveraever-land of 
stars cast for name-power 
rather than for suitahifity to or 
familiarity with their roles. At 


least a handful of ingredients 
in the Offenbach recipe belong 
to the “real” world at opera: 
Domingo as Hoffmann, an 
impassioned, heartfelt reading; 
lacki ng deb onair elegance but 
not sin ce rity, which shows the 
tenor’s long years of experi- 
ence in the rote; tfa* splendid 
vete ra n Bacquter as Coppehns; 
the French orchestra and cho- 
rus; an edition that mostly 
avoids mixing in excessive 
amounts of the recently redis- 
covered Haffinann material. 

But against these virtues 
must be set some crippling 
defects. Gruberova is the four- 
in-one heroine - a wholly 
credible (indeed, supeiiattvdy 
wen-primed) mechanical doll, 
maybe, but a colourless, word- 
swallowing Antonia and an 
utterly impossible soubrette- 
Giulietta. It was a dotty idea to 
have one leading soprano but 
four different bass-baritone vil- 
lains, particularly as three of 
them are so badly assign e d - 
Miracle to the powerful, 
crassly su perficial J imw Mor- 
ris, Dapertutto to the vocally 
third-division Justino Diaz, and 
Lindorf to the absurdly youth- 
ful, well-bred-sounding 
Andreas Schmidt. (When he 
sings “Je trlomphe par la 
pevurT, the unavoidable rejoin- 
der must be “Oh no you 
don't!”) 

Ozawa’s conducting is at 
once dean-lined, fast-moving 

nwA rniftramatte, misting point 

after point in scene alter scene. 
The whole thing simply doesn't 
hold together as a perfbnpanra 
- and. as a result, the problem 
patches of this endlessly fasci- 
nating deml-mastetpiece have 
seldom shown up so clearly. 

The Threepenny Opera set, 
keenly awaited. Is a cruel dis- 
appointment For more evi- 
dently good-intentioned rea- 


sons it is just-es fit-cast, along 
widely divergent lines 
opera-singers (Kollo as 
Macheath, Dernesch as Mrs 
Peachnm) alongside proper act- 
ors (the rifgHwgiifahgri Ge rmans 
Adorf and Boysen, good tune- 
croakers both) and. two modem 
n pnnm hi of that rather uncer- 
tain ground lying in between 
(the much-touted, wildly over- 
rated Lemper and the sultry 
Italian -accented Mtiva, both 
stars in their field). The failnre 
to fix on a single WaDl-Brecht 
style re sults in a woefully 
lumpy mixture. 

The record-producer Michael 
H aas disclaims any attempt at 
“authenticity." Just as well: 
with two versions of ^Pirate 
Jenny" - so that Lemper's 
Polly (lightly) and Milva’s 
Jenny (wrongly, but following 
the Lotte Lenya precedent) can 
both take their crack at the 

nmnhw — and both lading in 

various downward transposi- 
tions of the proper Polly and 
Jenny keys, the opportunity to 
do The T hr ee p en ny Opera as 
the composer originally 
intended it has been squan- 
dered, and there is no point in 
pretending otherwise. B is use- 
ful to have a modem recording 
of Weill’s wonderfully pithy 
scoring, over which the con- 
ductor John Mauceri takes 
great pains. But, again, this a 
Set that amanka nf the record- 
ing-stodio: the smell of the 
theatre is almost entirely 

ahwant- 


Max Loppert 
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Power slips from 
Arts Council 


HE ARTS Council found 
itself this week in the 
unenviable position of 
the man who has been told he 
is terminally ill a few hours 
before his guests arrive for a 
mammoth party. On Tuesday 

Mr Richard Luce, the Minister 
for the Arts, announced 
changes in the fending of the 
arts which stripped the Coun- 
cil of many of its powers and 
transferred them to the 
Regional Arts Associations. 
The next day Council was 
welcoming the world to a 
Glasgow conference to discuss 
culture after 1992 and the 
arrival of the one European 
market. 

By the look of the Council 
supremos their hearts were 
not qp to glad-handing their 
guests. Fortunately Mr Luce 
could not be around, as sched- 
uled, to open the Conference 
but the sfience with which the 
Council has greeted his pro- 
posals suggest strong misgiv- 
ings. It seems very unlikely 
that the secretary general, Mr 
Luke Bittner, will see out his 
second term, and he might 
move on quite soon. The chair- 
man, Mr Peter Palumbo, seems 
happier with the. Council's 
new stra te gic rote: he might 
have had it sketched out to 
him before he took on the Job 
test year, but it is not a good 
time to be in the Arts Council, 
which Is threatened with sub- 
stantial redundancies. 

Why has the Minister, hav- 
ing established loyal Conser- 
vatives at the top of the Coun- 
cil, cut their feet away by 
applying Labour Party policy? 
It could be that Mr Luce has 
been seduced in his trips 
around the regions by the vig- 
our ,n| i anthimlfluw of the 
RAAs, which have Improved 
Immeasurably in stature in 
recent years. There was obvi- 
ously a bureaucratic over-lap 
In tiie funding system, with 
foe Arts Council providing the 
money to some arts compa- 
nies, md tiie RAAs to others. 
Devolution to locally account- 
able organisations, close to 
action; elimination of waste; 
and attraction of the idea 
of the Council as a strategic 
authority, convinced Mr Luce. 

Whether the RAAk, to be 
known soon as Regional Arts 
Boards, win be able to cope 
with ftnwBwg mm** of fln> larg- 
est arts mmpanlpg In foe Ipm! 

without becoming bureau- 
cratic themselves, and the 
pawns of local politicians who, 
as trig paymasters of the arts 
will expect more influence 
thaw they get in ft* Minis ter's 
proposal*; ateapen questions. 

Mr Timothy Mason, -of the 
Scottish Arts Council, has the 
task over the next two years of 
defining the lines of responsi- 


to do so the Arts Council will 
become a wraith and Its aboli- 
tion by a Labour Government 
an irrelevance. 

Like most conferences. Arts 
Without Frontiers was a yawn. 
Since it became clear that cul- 
ture was outside the scope of 
the Treaty of Rome and that 
the Brussels bureaucrats pres- 
ent were strongly advising the 
delegates to try and keep it 
that way, most of the proceed- 
ings became speculative: 

One seminar where talk was 
converted Into energy was that 
devoted to the export of works 
of art after 1992. The organis- 
ers from the UK art establish- 
ment used It to produce a con- 
sensus to be forwarded to Mr 
Luce, ideally to become Gov- 
ernment policy in any Brussels 
negotiations. For although pol- 
icy on national treasures will 
remain under the control of 
national governments the free 
movement of goods after 1992 
embraces works of art. 

. At the moment every EC 
member has a different Systran 
of protecting its heritage - 



hilly, and of Just how many 
companies stay in the remit of 
foe Arts CounciL The signs are 
that apart from the Big Four 
- the ESC, toe ENO, the Royal 
Opera, and the National Thea- 
tre, pins the South Bank, there 
will be very few. It has concen- 
trated the minds wonderfully 
of London based companies 
like the four major orchestras. 
Ballet Rambert, the Royal 
Court Theatre, etc, that in 
future they may have to per- 
form for GLA - and many do 
not relish tiie prospect. Per- 
haps Mr Maaim will save the 
day and leave the Council with 
enough directly ftmded clients 
to retain Us pow e r . If he foils 


Unhappy: Luka Rlttnar, Arts 
Council Secretary General 

from the complete ban on 
export, of antiques in Italy, 
Greece and Spain, to virtual 
total freedom in Belrium 
Ireland. The UK has a liberal 
policy which seems to work 
reasonably well and which the 
delegates wanted to maintain. ' 

Given the confusion, an 
agreed EC system, on the 
export of works of art seems 
Impossible, so, to prevent 
Important antiques finding 
their way to Belgium for 
export to Japan, it was 
suggested that the UK should 
follow the German practice 
and produce a list of immov- 
able national treasures. The 
problem here is that If every 
nation threw hrtn one nnitl*il 
EC list all toe works of art 
they want to tie down It would 
total 6m items, well beyond 

the control powers of cu s to ms 
officials who cannot tell a 
Hockney from a Hals and who 
will anyway have much 
reduced powers. 

A solution is to give listed 
works their own “passports.” 
If they travelled abroad with- 
out their papers potential 
overseas collectors would 
know they were acquiring 
them illegally, and that they 
could be repatriated. 

But at least hope grows that 
the Three Graces will be 
saved. It is a difficult time for 
the Treasury to be generous 
but the political will seems 
there for a deal. It would be a 
di ve r tin g slip of good news for 
Mr Major to announce In his 
Budget on Tuesday- 

Antony Thomcroft 
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Technology 
rules, OK? 

Stuart Marshall on what’s new 
at the Geneva motor show 

D iscounting the propels the aua boo. m ton 
one-off specials, the it becomes a battery -elect 
concept cars and car, of limited perfo rm a n ce t 
prototypes, genu- fame-free and virtually alls 


D iscounting the 

one-off specials, the 
concept cars and 
prototypes, genu- 
inely new cars from major 
manufacturers are conspicu- 
ously absent from Geneva's 
60th salon de VautamobUes that 
doses its doors tomorrow. 

True, Mercedes-Benz showed 
an exceedingly sporty version 
of the 19QE, the 155 mph/250 
kmh 2.6-16 Evolution. It is 
closely related to a production 
radng car and comes with 
aerodynamic aids, 40 series 
tyres an 17-in diameter wheels, 
a 235-horsepower engine with 
catalyser and self-levelling sus- 
pension. 

It is a limited edition, in 
left-hand drive only, and all 
part of campaign to give Mer- 
cedes-Benz cars a more youth- 
ful Image. 

A few of the 500 examples to 
be virtually hand-built are 
expected to come to Britain 
later this year. The price will 
be high: an inspired guess puts 
it at around £60,000. That will 
include all the goodies Mer- 
cedes buyers usually have to 
pay extra for - and what price 
exclusiveness? 

Some of the American cars 
unveiled at Detroit Show in 
January - the Chevrolet 
Caprice, for example - made 
their European debuts at 
GtinevH. 

Switzerland is one of the few 
European countries which 
buys American cars. You even 
see immense PS-made station 
wagons and Cadillac sedans on 
the taxi stands, along with 
S-CLass Mercedes saloons that 
to ns are top management cars. 
No wonder a taxi ride in 
Geneva costs an aim and a leg. 

The lack of new volume pro- 
duced models at Geneva was 
more than made up for by dis- 
plays of new technology that 
will make cars much more 
environmentally acceptable. 
The motor industry knows that 
profound changes are coming. 

Audi, for example, showed a 
modified 100 quattro called the 
Duo with an internal combus- 
tion engine driving the front 
wheels, an electric motor the 
back ones. 

On the open road, the petrol 
(or it could be diesel) engine 


MOTORING/TRAVEL 


propels the Audi Duo. In town, 
it becomes a battery-electric 
car, of limited performance but 
fume-free and virtually silent 
And It is stm a foil five-seater, 
with the batteries stowed 
under the load space Sour. 

Volkswagen had another 
hybrid: an even mure sophisti- 
cated diesel-electric Golf. A LA 
litre diesel with an exhaust 
catalyser is connected via a 
pair of automatic clutches to 
either an 8 horsepower electric 
motor, which also serves as a 
generator, or a normal 5 -speed 
gearbox. 

When speeds of more than GO 
kmh/36 mph are required, the 
diesel engine - itself excep- 
tionally rfowri en vfa onmeotally 
- drives the car. hi a city cen- 
tre, where even the diesel’s 
minima] pollution is unwanted, 
the engine is shut down. The 
electric motor, which can pro- 
pel the car at up to 60 kmh on 
the level, takes over. 

Obviously, range on battery 
power is limited, though not as 
win* as in a conventional elec- 
tric car. That is because the 
traction battery under the boot 
is recharged when the car is 
diesel driven; the electric 
motor then acts as a generator. 
VW mjafcgg the point that its 
hybrid Golf could serve as a 
family’s only car because, 
unlike conventional battery- 
electrics, it has a normal car’s 
range when diesel driven. 

As it is a proper car, not just 
a short distance runabout, it 
could appeal to a wide public. 
That would allow high produc- 
tion volumes and realistic pric- 
ing. 

The hybrid Golf is not yet 
ready for production. But, for 
more than most of the flashy 
and futuristic concept cars one 
sees at shows, it could really 
be motoring’s shape of things 
to come. 

Sales of diesel cars in Ger- 
many have s n ffip T Bri lately from 
ill- informe d comment on the 
alleged dangers from micro- 
scopic particles of carbon in 
the pxhanst- 

Mercedes -Benz is striking 
back with advanced technol- 
ogy. First, it altered the injec- 
tors which marta its car diesel 
engines • environmentally 
almost as clean as petrol 
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Audi’s quatt^toMd Duo hybrid 
which motor whldM are bmaw 

tmgirips that are fitted with the 
most elaborate kind of exhaust 
catalyser. 

At Geneva it displayed a die- 
sd car with a ample catalytic 
converter which makes its 
exhaust emissions even better 
ttmn those of the best cataly- 
ser-equipped petrol-engined 
cars. 

Mercedes Is also looking to 
the time when alternative fuels 
such as TffiHMuinii (a form of 
alcohol) may have to be used. 

It showed a car that runs on 
i#w fnp] or a of both. 

Catalytic c on vert ers do not 
rionw up exhausts rmtil they 
reach a working temperature 
of about 300*C. So, for the first 
mile or two, cars that owners 
fondly believe are environmen- 
tally dean may be pretty dirty. 

To solve this problem, Mer- 
cedes-Benz has developed sev- 
eral different ways of preheat- 
ing the catalyser so ft works 
properly from the moment the 
car is driven off with a cold 
engine. 


cm- could bo oaad as a taxL On b a llary powor, K would bo allowed Mo areas of towns froa 
L For longer Journeys, H would be propelled by Rs patrol or Asset angina 

Fuel-thirsty cars: will 
there be Budget penalties? 


ON TUESDAY evening we shall know what 
John Major, the Chancellor, has in store for 
British motorists - and especially company 
car users - for the next year. 

The industry has been bracing itself for 
a demonstration of the Govexmnenfs 
green -ness that trill p*naU«» users of large 
engined and fael-thirsty cars. The reasoning 
is that the more fbd a car burns, the more 
carbon dioxide (C02% the main greenhouse 
effect gas, it puts into the atmosphere. 

Catalytic converters take the poisons out 

of ear whmwfai Kn> Hu» amlarf niHi nf ram 

fitted with them are just as bad - or even . 
worse than — those of the unconverted. 

Have the ChanceDor’s advisers been aware 
that modem fliey i care are almost as clean 
as petrol Oars with catelysere ao for as the 
poisonous axhans t gases are «nH 

much better for C02? 

That 1b because they bum their fosafl ftid 
more efficiently, a point made by the Boyal 


Automobile rtnfr in its Budget submission. 

PubUc opinion seems to be in ftvbar of 
making polluters pay by raising the cost of 
driving fuei-tidrsty cars. One hopes, though, 
that the Chancellor win look further than 
mere litres. A 2^-litxe diesel car. wffl. bum . 
less fuel than a 2-Htre petrol car. 

Ifflia nMal tarfwMH Wttll'eB glUai Of 

2-lltres cylinder capacity and over is to be 
he doubled, as some seem to believe, then 
an exception be'made for diesel care. 

Qw t» nv || im inn n 1« l and wanar iw itkwi grmmih, - 

they deserve xL . _ 

■ ■■ 

ON MONDAY, I got my hands on a Mazda 
MX-& The sun biased down from a cloudless . . 
sky ; the co u n tr ysi de looked like a sooth of. . 

Rn gland tmn-igt hnawl pnripr. I fold e d file 

roof down and for afew hours enjoyed tiie 
kind of motoring that saloon car drivers don’t 
know exists. More of this when I have taUj 
tested the car. 
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On the buses 
in Grenada 


T he ride into st 

George's - picture post- 
card-pretty capital of 
the turbulent and nutmeg-rich 
Windward Island of Grenada - 
was accomplished at a rate of 
knots fly** would have made 
the average British bus driver 
blanch r 

The Domobite hurtled along 
sinuous and potholed roads, 
screeching to a halt whenever 
a bystander signified that he or 
she wanted to got on. Often 
these would-be passengers 
were street vendors or white- 
socked schoolchildren. All the 
time, our burly driver 
drummed his black-gloved 
hands on the steering wheel, 
kaf^i)g tinw with the thundST- 
ous reggae music that pulsed 
from the two vast speakers 

hohrnri flip back ****** 

Anyone who maintains that 
the private sector cannot pro- 
vide an adequate public trans- 
port s ys te m should visit Gren- 
ada, taking care to pack an 
effective pair of ear-plugs. Here 
on this mountainous Carib- 
bean outpost a high proportion 
of the teeming market is ser- 
viced by small businessmen: 
two-man teams who prowl the 
streets in 12-15 sea ter mini- 
buses picking up passengers 
from any street-corner, drop- 
ping them off when requested 
along prescribed routes. 

The standard fore for a 
shortrhanl trip on the beaten 
track is ECgl (22£p). Being 
*wn«T1 businessmen, however, 
they are *mmm»u» to offering 
door-to-door service taxi-style 
for an increased foe. Etiquette 
appears to be scrupulously 
observed. Payment is an exit. 
The stop signal is simply tine 
-drumming of finger-nails on 
the vehicle's roof; insistent 
d piminifig is recommended, 
however, in view of the musi- 
cal 

The two-man team consists 
of ftf rtfl v pr a nd ^ resident 
Cerberus, » doorman-conductor 
who must have the build of a 

mmtHiln and tha stamina of a 

stroke. Besides bring in charge 
nf ail flnantfoltransactfans. he 
indicates in the manner of a 
cinema-usher precisely which 
seat he would tike all newcom- 
ers to occupy. When the 
vehicle gets crowded, he 
accommodates extra bodies 
(mid therefore revenues) by 
wedging himself into the tiny 
gap between the mid of the 
a gate and the aifiWng door. 

Our particular guardian bore 


a remarkable resemblance to 
Prince - the slightly-built per- 
former of the Batman theme 
music - insofar as bis minor 
sunglasses permitted such sim- 
ilarities to be observed. His 
hair was slicked back. -His 
vivid, not to say lurid, green 
shirt was populated by a Hock 
of scariet-and-Wue macaws. 

Like grand prix raring cars, 
each bus has its trademark 
emblazoned garishly across its 
bonnet Occasionally one will 
spot a conveyance that has 
dared to be unconventional: 
“Cheekey” (sic) was the title 
adopted by one conveyance. 

T.fke most of tiie post -19705 
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The harbour at SI George's, 
capital of Grenada 

rolling-stock on the island, 
these private-sector buses 
appear to be exekuivriy Japa- 
nese. The narrow thorough- 
fares of the capital are 
thronged with MitsuMibii ami 
Toyotas. The only visible Brit- 
ish vehicles are venerable if 
rusty Morris Oxfords and Hum- 
ber Hawks, relics of a bygone 

Indeed, Japanese investment 
seems to be flooding into the 
Windwards, as an ugly new 
fishmarket taking shape an the 
w at erfr ont of Kingstown, St 
Vincent, bears testimony, it is 
not for Mtwrig, one suspects, 
that Grenada issued commemo- 
rative postage stamps to mark 
both the passing of BQrohito 
arid the accession of awiHil 

David Owen 
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THE NEW MAZDA MX5. 

IT'S SET MOTORING BACK 30 YEARS. 

Remember the classic sports cars of the Sixties? Those" growling, nippy two-seaters that 
you thought had gone for ever? 

They’re back in the new Mazda MX5. It’s one of the most advanced cars on the road. 
But yotfd never guess as you' step hade three decades into the snug, low-slung cockpit. 

I - The- traditional leather-trimmed wheel and large round 

instrument dials are just as you remember them. As indeed 
is the stubby gear shift with the ultra short throw. (Car and 
Driver m aga z i n e compared it to a toggle switch). 

As youfd expect, the 1.6 litre fuel-injected 16 valve 
DOHC engine is mounted at the front. And supplies power 
to the rear with ,a throaty roar that’s guaranteed to make 
you grin. As well it might. . Mazda engineers listened to 
recordings of over 100 dassic engine notes to perfect it. 

The result even managed to move some hard-bitten 
motoring journalists, "Flat-out gorgeous” was the verdict 
of What Car? While Roadarid Track judged! the MX5 to be 
one.of the five best cars m the world. (Second onl^ in fact, 
to the Ferrari lestarossa)... 

Admittedly though, not every, detail is authentic. The 
roof doesn’t leak for a start. Nor will the car break down 
every week, (hike aHMazdas it’s so reliable it comes with 
a 3 year warranty): And although the odd purist might object 
we’ve also induded power steering, electric windows and a high quality car stereo. At under 
£14,500 it won’t break the bank either. : ! 

We could go on and on. But there is a better w^y to appreciate the MX5. Have a word 
with your Mazda dealer and take a test drive down memory lane. _ H 

. „-..-V ..■■■. . Building Excitement 

jSSej 8*0 T>C M2DA HOriK CJ* 0600 S0Q U0 TOR R5T ■HBMATraPMat CE.TftTM-fl<£S*U3.WTU*€ i 8BS2 !37*2. Qfl WHE TO MAZDA CMS RK) LTD HIEPQSt TUMnDBEHtllSi 

KDom8aa«^Emio£Dai^«oiui^PL*i£ajiapsw«wc£[w»*«fiMTOwacMa«^^Tro*^Mttco«KTAT«iEor«ai6TOP(sss 
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St Kilda through 
eye of a storm 






Richard Gilbert journeys to the Outer Hebrides 


A S SOON as we 
rounded ate island of 
Pabbey, in the Sound 
of Hank, we met the 
full power of the Atlantic 
swelL Our li ttle boat raised ber 
bows skyward, the green sea 
passed with a swish- and we 
slid down into the next trough 
• only for the' process to be 
repeated again and again. Opti- 
mists all, we seized our binocu- 
lars and crowded the rails in 
an attempt to spot the legend, 
ary islands of St x<i<fa riamg 
LOQO feet above the waves, 40 
miles to the west 
The isolated rocks of Haskeir 
and Gasker produced a ray of 
“Land ahoy," but two hours 
passed before the grey teeth of 
Boreray and Conachair 
appeared on the horizon. Mean- 
while, we were content with 
the fascinating life around us: 
a school of dolphins playing in 
the bow wake and leaping 
clean out of the water in exu- 
berance; the dark fin of a kilter 
whale; fulmars and shearwa- 
ters skimming the waves; guil- 
lemots and shag u feverishly 
v\ winging their way to unknown 
ft destinations; gannets circling 
the boat; the occasional great 
skua searching for unsuspect- 
ing prey and the brief flash of 
a storm petrel darting above 
the foam. 

Fifteen years had passed 
since we first glimpsed St 
wtiah, from, the 1^60 fth nnuntt 
of Heaval, the highest peak on 
Barra in the .Outer Hebrides. 
The island^ -appeared as mere 
pin-pricks in Hy n<wm , hut tiw 
seed had been sown and to 
visit Hhwi hwHiww a lifelong 

ambit ion. 

Much has been written of St 
Kilda and its extraordinary 
community, which existed 
there for hundreds, maybe 
thousands, of years before the 
last few wretched souls were 
taken off by the government in 
1930 and resettled an the main- 
land. We devoured every book 
on St Khda that we could lay 
our hands on. finding the most 
gripp ing account to oe that of 
Martin Martin who made a 
courageous visit by rowing 
boat in 1697. 

His adventures are described 
in A Late Voyage to St KUda. 
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Historically, the islands 
belonged to the MacLeod's of 

Dunvegan in Skye but, after 
evacuation, they were sold to 
the Kargins of Butewho 
bequeathed them on his death 
to the National Trust for Scot- 
land. In 1957 a small area of' 
Hirta, the largest ot the 
island s, was commandeered by 
the' army for a radar station. 

Even In the summer manthsi 
few boats visit St Kflda. The 
NTS organises Working parties, 
rebuilding some of the ruined 
crofts, and it lays ' on cruises 
for omitiwfoglsts. There Is a 
small namj site . Bmfted to a* 

Tnavirnmn rf fi-TWOtdfe flUdthff 

old feather store has been con- 
verted into a bunkhouse. ‘ 

We stained permission for 
an August visit to St Kilda, 
booked 12 banka in the feather 
store and chartered, a 70 ft 
motor boat from Oban. Sadly, 


stock in the British Mes. As 
we approached -the stack it 
appeared to be plastered white - 
.wfefiuano. but closer inspec- 
tion showed the white patches- 
to i be- oannets nesting on every 


twicB ame ledge and excres- 
wafi fl «n- fhft cnfffen p , 

‘ Barclay and its stacks make 
:up the hugest, gannetry in the 

.world, although the population 
is KM now than in the rftfa 
century when the St Kfidam 

..wees harvesting 22J0M of the 
bfitib each year.- ; 

. We- bed- hardly . got our 
breathhack afterthe wonder-, 
ment of Stac an. A min when 
Stac Lee bunt into view on the 
wesfcs&teof Boreray. Although 
Stac Beele only 544 ft Ugh tt is 
more sheer even than Stac an 
Annin, and we marvelled at 
the rock- climbing ability of the 
St Kilrtanft who scaled it in 
bare feet, for eggs and young 


€ A . journey which should have taken 
22 hours took four days and we 
were forced to shelter overnight 9 


though, as McCaig’s FoUy.a 
19th century mock-up of the 
Colosseum built high above 
ObaiC slipped away and we 
chugged through the Sound of 
Mull to Tobermory, the 
weather was unsettled and > 
gales were forecast. 

A journey which should, 
have taken 22 hours took fbur 
days, and we were forced to 
shelter overnight atCanna. On 
the fo urth day, during a brief 
lull, we negotiated the 'tide 
races and whirlpools of the 
Sound of Harris and set a 
direct course for St Kilda. 

Although Hirta is the largest 
island of the group, the most 
impressive is Boreray, lying 
four miles to the northeast. 
This wedge of rock throws 
down 1,000 ft cliffs into the 
boiling sea and yet, unbefiev- 
aUy, Sheep brave the quay to ' 
graze the almost wh^w paMwB 
of grass. 

On the north side of Borerey, 
just offshore, rises Stac an 
Annin, a fang of rock towering 
skywards for 627 ft and laying 
nlwlwi to be tile hi ghes t seft- 


MOTOR CABS 
CLASSIC CARS 


ASTON MARTIN ZAGATO 

Convertible with delivery mileage available 
for immediate sale- Registered 1990. Offers 
invited for this limited edition motor car (less 
than 40 exist) to be received by fax no later 
than 3.00 pm monday 19th March. 

Fax no (0438) 742719 

This is a very rare with immense investment potential 

RANGE ROVER 

r.UY SALMON 


For a large selection of pre-owned Range Rovers afl 
_ IFri _ with the Land Rover Assured Warranty 


%UiSiir ISSftaxtayLMW. 

fisEES TEL: 01-397 2462 


JAGUAR 

JAGUAR 

XK150S 

Fixedhcad Coupe 
original right band 
drive, superb example 
Teh- (08283)3293 or 29S2. 

SAAB 

MAB HI WJUMnCKSWME otttf prwm* dflUv- 
«y o* mw Sum and probjWy fmv« Dw 
mal — lacttpo of uMd Suh Ml gf 
Mtoianda. Lima Gmw Rayal LaambiotM 

spa. Tee man 4azn. 

BENTLEY 


BENTLEY. 


Beautifully coachbuilt 
saloon by Hooper. 
Own mark VI 
chassey. Believed one 
of only four. 

Teh (08283) 3293 or 
2952. 


BMW 


BMW Z-1 

Rod, immediatly avail- 
able, DM 85,000, ONO. 
Free German border, left 
hand drive, 160 kms only. 

S Gasch, welshstr 45, 
D7100 Hellbronn/FRG. 

SAAB AUTHORISED 
DEALER 


Sale*, ■antes. part*. Hofcain SAAB. 
fug caotral London. Tab- 01-022 0003 


MOTOR CAR 
ADVERTISING 
appears every . 
Saturday in the 
WEEKEND FT, 


REACH THE RIGHT 
READERS 
by advertising now 

Telephone 
James Burton 
01-873 3218 
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INSTITUT BE FRANQAIS 

TtmOy IL3O-I7.00 with ft wwla 
For adults. 8ierelan Pocinncin I toAdvancad II 
as INTENSIVE "CWIPLOT IMMERSION - coone on the BMcm 

N rx t4-mttt,eounttt^riMApril2,Maf7,iauIaaytar. 
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gamuts. No wonder they devel- 
oped prehensile toes. 

. Sea sickness , was forgotten, 
for we were totally absorbed by 
the magnificence of the stacks 
and the sight of gannets diving, 
for- fi«h- . But during all this 
excitement the wind had risen 
and we bucked over an angry 
sea to the comparative ahah»r 

of Village Bay on Hirta. 

For two nights and a day we 
lay to the bey tied to a moor- - 
ing buoy while a storm raged 
over St Hilda. A large stern- 
trawler to the north of Hirta 
recorded gusts of 65 knots, and 
certainly spume was driving 
dean over the island of Ban, 
which makes the south arm cf 
Village Bay. >■ 

Rainbows danced through 
the racing vortexes of spray 
and the menacing roar of the 
wind and the breakers was 
beyond anything we had ever 
experienced. 11 became possible 
to understand why the St KQ- 
dans were deafened for days 
following a severe winter's 
storm. Frustratingly, throu^i 
the m a y. we could see the hne 


of stone cottages imMs g up 
Main Street, Hirta, where the 
men held . dafly' puflamant to 
aODcate the day’s tasks. 

- Liberally around - ' 

the bay and up the steep, 
grassy slopes cf MuQacfa Mar 
ang Conachair were the d o m e d 
cleits; storehouses built of- 

rirow. with amnTa rfifnlra for . 

ventilation. In which the St 
Killians preserved com, meat, 
fish and. birds. On the north 
side of the bay the low; grey _ 

h nildfnjg g tyf th e wmaTT army ~ 

camp merged surprisingly wed 
into the- landscape,, afifaough 
the radar bowls and wireless 

waat a atw> an inhaahw. 

r : *':O b our secooil day in Village 
Bay the wind .moderated and 
we braced o urselves for a dash ' 
back to the shelter cf Harri s.’ 
All went well until the engine 
stopped mid-way: dirty diesel 
was the .cause. While the skip- 
per changed the filters we 
slewed around, side on to the 
mountainous seas. That half- 
hour ranked high in the worst 
m o ment s of our lives because 
our party of 12 were nunmtato- 
eecs, not sea-farers. 

Once in the Minnir the 
weather deteriorated again, the 
m gtwHmtiimwi to misbehave 
and we pleaded to be landed at 
MaTiaig rather *iww» attempt to 
round Ardnamurchan Point 
Never had we enjoyed more 
the scenic railway journey 
through Fort William back to 
Oban. 

■ Details of expeditions to St 
KBdn can be obtained from Me 
National Trust for Scotland, 5 
Charlotte Square, Edinburgh, 
EH24DU 
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T HERE WAS « hurried patter 
of fo otsteps , behind me and I 
turned to find myself staring 
Into the barrel of a gun. An 
armoured cage of a vehicle was 
rolling up the muddy road, its chains 
snapped at by a mad white dog. The 
windows were wired; out of the turret 
two men stood sentinel over a large 
gun. A-group of soldiers in tin hats 
and camouflage escorted me back to 
my car, while others kept a darting 
watch on side streets. 

This was no central American 
banana republic or Eastern European 
country mid-revolution, but only 45 
minutes' flight from Heathrow. £ was 
in Ballymurphy, a derelict estate in 
the heart of Roman Catholic West Bel- 
fast, where I had been admiring a 
delicately pastelled piece cf graffiti on 
the side of a house, depicting the Vir- 
gin Mary with the Republican slogan 
Ttocfaidh or la (our day will come) 
scrawled underneath. 

The incident drew no attention 
from passers-by. Women in tight 
headscarves clutching rmmded plastic 
shopping bags and gypsy like men in 
huddles did not even look up. Pigs, as 
they call the armoured cars - a 
strange metaphor for the menacing 
vehicles - are a common sight in 
these parts. D is turbingly for the 
onlooker, life goes oru just as report- 
ers in Romania were shocked, in ndd- 
revdtutian, to see old women carrying 
on their shopping, apparently oblivi- 
ous to sniping in the streets. 

It had been a disorienting kin d of 
week. As we drove in from Belfast 
airport, the taxi driver told us with an 
evil grin that the hotel was in the 
Guinness Book of records. X asked 
Why, I gnoring the irmw voice that 

told me that taxi drivers of that type 
do not make idle nhiinTiat but delight 
In shoc k ing innocent tourists. The 
inner voice was, of course, right: the 
Europe Hotel hhd, he said, achieved 
its fame, as the world's most bombed 
hotel. Hardly a recommendation of 
which Egon Ronsy would approve. 

As 1 passed through the security 
area to enter the h otel , the euafds 
told me it had been bombed 28 times, 
though they assured me there has 
never been a fatality. The reception 
area has had to be rebtdH; four times - 
and the lift shaft, where most of toe. 
explosions have occurred, has been 
bent out of shape more than the 


Queen’s future 


DISNEY CORPORATION, 
which recently acquired the 
Queen Mary at her Long Beach 
tourist berth in California, 
plans to make the grand old 
the centrepiece of an 
entire new w ytitnw 
“Disney-world." 

In the pursuit of another 

hugety^proOtable fantasy, 

Disney may destroy a rather 
surprising slice of history. 

I went aboard the Queen 
Mary rather expecting to see 
a mahogany-and -silver taH«wii 
from the last days of Empire, 
ft was strikingly absent. 
Tarfaxl, there is tli» most 
chHHngly vivid reconstruction 
of life aboard a wartime 

troopship. 

For most Americans the 
Queen Mazy was not tiie 
upper-class pleasure steamer 
that Britons saw tluowh the 
pages of Picture Post She was 
a stripped-out, camouflaged 
monster - the “Grey Ghost” 

- that carried 9^200 GIs per 
voyage to the European 
lutflaflflMfc 

C mmirip tf tha t 
folly-equipped soldiers aboard 
a vessel designed to carry Just 
over 2,000 passengers in 
considerable style ami comfort 
was difficult. Tiers of metal 
bonks, five-high in places, 
filled lounges, dining rooms 
and even the swimming pools. 

Claustrophobia Is the 
mrerwhehning feeling when 
moving through the 
re-constructed troopdecks. A 
man could scarcely move 
without bumping his 
ccanrades. Infantrymen were 
able to play endless games 

Of poker — altbnn gti gmnhMug 
was officially banned — 
without leaving their bunks. 
Gasmasks, rifles and tin-hats 
hang every wh ere. 

With so many men and so 
tittle space, every movement 
had to be choreographed 
elaborately. Even with the 
galleys running on a 24-hoor 
system, each soldier could 
only be fed two hot meals per 
day because of seating 
problems. Ten minutes 
exercise on deck was possible 
In good weather. 

As tile invasion of mainland 
E urope grew closer, the need 
for American troops increased. 
The capacity of the Qneen 
Mary was increased to an 
incredible lfi^OOmeo, 
deeping in shifts. Salting out 
of New ‘fork and down tfe 
Hudson River, soldiers were 
stood to attention. 


Any sudden mass movement 
and toe consequent list of the 

ship would have scraped the 
roof of the Holland Tunnel, 
only inches below the keeL 

Excellent wall charts 
throughout the Queen Mary 
explain how she was able 
thnnighoiit the war to keep 
her passengers safe. Wtto her 
top speed of 34J5 mph she was 
the fastest ship afloat and, 
in toe early days of the war; 
could even outnm Gernmn 
torpedoes. 

Zig-zagging across the 
fttintete , capable of 
maintaining her top speed for 
the full five-day crossing, the 
Queen needed no naval escort, 
nor were there many warships 
fast enough to keep station 
wtto her. 

A graphic photographic 
display commemorates the 
unfortunate cruiser HM3 
Curacoa, rammed an| i sunk 
by the Queen Mary as toe 

crossed beneath the bows of 

the vast liner. 

More than 300 sailors 
drowned, watched by horrified 
US troops packed on the decks 
high above. 

It was an Isolated, 
singularly horrific Incident, 
and kept a military secret for 
the duration of the war. 

When n e mp p eanu» In MmW 
1945 the great ship's role was 
reversed and she became a 
vehicle home for war-weary 
Americans «u*i 
The wounded came first. 
^F giiwi and l ntmstv a cut 
units were fitted hi the larger 
lounges and drawing rooms. 
Some of these have been 
carefully recreated In the 
present-day ship. 

Even after transporting 
800,000 servicemen and, 
according to Winston 
Churchill, shortening toe war 
by a year, the Qneeu’srole 
was still not over. Before 
being handed hack to Cnnard 
toe moved over 22^)00 GS. 
brides and their young 
families to the US. 

Half-a-dozen babies were bom 
on these voyages. 

With present-day Nato 
undergoing a transformation 
and hundreds of thomands 
of American troops on the 
verge of leaving Europe for 
good, the Qneen Mary provides 
— still - a vivid fllnstratfam 
of the mechanics whereby the 
New World saved the Old 45 
years ago. 

Keith Wheatley 



Sold tere mow SpringfioW Road 


Tin hats and Guinness 

Christina Lamb takes a break in Belfast 


management cares to remember. 
Today the windows have special films 
over them, to prevent the glass blow- 
ing out; James Band-etyle walls come 
down to partition off parts of the 
hotel if there is an 
Friends had told me Z was mad 
going to Belfast for a holiday, “ff you 
want excitement yon can watch a rev- 
olution on TT," they said. And the 
Europe Hotel, along with ray first 
glimpses of Belfast, fitted snugly into 
my preconceptions of a war-tom city 
where fratricidal killings are the 
norm. 1 saw only the derelict estates, 
bombsttes, the roadblocks, toe police 


ANYONE thinking of a 
package tour this summer 
faces a difficult choice: to book 
soon to secure their choice or 
to wait for dteeounte which the 
industry may be forced to offer 
later this year. 

After the sharp decline in 
package bookings before 
Christmas, the travel trade 
reports that holiday sales have 
ptekfld Up sj gnrfirant,ly in the 

liat few weeks. Even so, the 
market is stEQ expected to be 
some 20 per cent down on last 
year by the end erf the summer. 

This, however, has led to 
speculation that package holi- 
days will be bard to find 
within a few weeks. Already 
there are some, albeit anec- 
dotal, reports of booking diffi- 
culties for late March and 
April holidays. 


forts surrounded by forests of barbed 
wire, and vivid scarlet graffiti - 
“Brits Go Home" - under grey skies 
through which the looming Black 
Mountain was barely visible. 

The “divided city” was brought 
home vividly when I switched off the 
TV pictures of jubilation at the Berlin 
Waft, to visit a local chib. We took a 
circuitous route and found ourselves 
in one of tiie most tense parts of Bel- 
fast, where Catholic and Protestant 
streets are separated by a 20 ft high 
sheet of corrugated iron, topped in 
places by barbed wire: The police call 
it an intezfacer retoknts more sardon- 


TRAVEL BUSINESS 


ically call it a peace walL 
Locals say that segregated educa- 
tion means the divisions between the 
two religious communities have never 
been so great, though their biggest 
problems - lack of housing and Jobs 
- are common. But Belfast is becom- 
ing, superficially at least, yup^ified. 
In fact, areas like Ballymurphy and 
the fafairmriB rat- qpd slime- infested 
1960s-built Divlfl Road estate are grad- 
ually disappearing. Over the last two 
years, vast sums of money have been 
pumped into housing projects in Cath- 
olic areas and the beginning of a busi- 
ness boom is evident from the growth 


of spectacular open plan houses on 
hilltops and seafront. Today Bally- 
murphy and Divis, with its army post 
keeping a constant watch on resi- 
dents, are the last reminders of what 
the whole city used to look tike. 

Surprisingly. Belfast is not at all a 
depressing place. One quickly gets 
used to the soldiers and one can 
devour a pizza unblinkingly while 
watching a body being dragged past 
by RUC men. In fact the dty has great 
charm. What I did not expect was the 
warmth of the people, the engaging 
stories, the wild rugged sealine at the 
Antrim Coast along which seals 
splash and cry, the delights of devour- 
ing fresh crumbly scampi overlooking 
mirror-smooth Strangford Loch. 
Oddly, it was these thing s rather 
the horrors that made me feel sud- 
denly guilty for developing the uncon- 
scious knack of blotting out news sto- 
ries on Northern Ireland. 

Probably the most evocative 
reminder of what is going on is the 
Falls Road, the main artery of Catho- 
lic West Belfast. Ancient London 
black cabs ply up and down - a vital 
service as buses to CathdUc areas stop 
at the first hint of trouble. Offices 
have wire cages over doors and win- 
dows, side streets have Gaelic names, 
and an essential stop for American 
tourists rediscovering their roots is 
the Sinn Fein bookstore; to enter it, 
one must press a buzzer and be given 
the once-over through the one-way 
mirrored door. 

A pleasant historic ftT nertenc e is a 
trip to the Crown, the only pub owned 
by the National Trust, where one can 
drink Guinness by gaslight at half 
London prices, seated in wooden pews 
under ornate windows that are still 
the originals from 1848. From the con- 
stant crush of customers one would 
never guess that Northern Ireland has 
the largest proportion of teetotallers 
in Europe - 40 per cent, apparently 
- the rest (apparently) making up for 
it. It is still hard to find a watering 
hole on Sundays, when Orangemen 
march up and down the centre beat- 
ing drums and dressed in dark over- 
coats and bowler hats, clutching 
furled umbrellas. 

Belfast, as they say, is a "good 
crack,” but it is the first time I’ve bad 
to prove my identity at a roadblock to 
get out of a city. 


Summer holiday availability 


Yet in mite of the fact that 
the travel industry has collec- 
tively reduced its raparfry for 
this summer by about 2m holi- 
days, reports from travel 
agents and tour operators this 
week suggests that there is no 
real shortage of packages. 

Indeed, most travel agents 
are continuing to offer dis- 
counts on summer package 
holidays even though such 
price cuts are damaging their 
profit margins. The range of 
travel agents' discounts is com- 
plex: Fickfords, with an eye on 


the long-haul sector, takes £150 
off per booking for holidays 
costing two people £2,500 or 
more. Limn Poly, however, 
which concentrates more on 
short-haul holidays Is allowing 
£50 per person off holidays 
costing £750. 

But what dearly shows the 
weakness of the short-haul 
package holiday market is the 
return to price discounting by 
Thomson Holidays and ILCr, 
the two leading operators. 

Both operators have intro- 
duced, albeit selectively, price 


cute for a number of Mediterra- 
nean resorts- Most special 
dftaTe are aimed at Spain and 
Portugal which are reportedly 
faring worse than most other 
Mediterranean destinations.. 

But while the best bargains 
are to be found in those two 
countries late bookers might 
be disappointed. “Now is a cru- 
cial time for tour operators 
who have to deci de s oon 
whether to cut capacity fur-. 
ther,“ says Michael East, an 
independent travel consultant 
with the Eastcastle Manage- 


ment group. 

If the discounted holidays 
fell to sell well over the next 
few weeks, then air charter 
capacity viU he cut further. 

However, Greece - espe- 
cially the feianda - is exper- 
iencing a buoyant year. 
Although late bookers to 
Greece will probably find few 
good deals left (although Go 
Greek and Pure Crete have 
some availability) Thomson is 
surprisingly offering discount 
deals to Its latest promotion. 
This suggests an attempt by 


the industry’s market leader to 
pick up as much market share 
as possible in case of any fur- 
ther late weakness. 

Italy, also, is enjoying a good 
year - apart from Sardinia 
where fears of English soccer 
hooliganism for the World Cup 
finals has apparently put many 
people offi though the competi- 
tion only lasts a few weeks. 

So should you book now? If 
you want a specific hotel or 
resort - or are prepared to 
take advantage of the special 
deals on offer - then most to 
the trade Insist that you would 
be wise to make a booking 
sooner rather than later. There 
win stfil be late discounts — 
but not as many or as varied as 
to previous years, 

David Churchill 
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Coburg: don’t ]ust go (her* for lha sausages - Km Schtossptatac la worfli a vtsftfcxr 


Victoria and Albert slept here 

Angela Wiglesworth finds out why Coburg has such pull for British royalists 


"HERE IN Coburg,” said Herr Herbert 
Appettahauser. my 79-year-old guide 
for are day, “the world Is In order.” 
That was last September bat the 
world is still in order in Coburg in 
northern Bavaria, its citizens now 
welcoming long hwwm relations from 
over the East German border so close 
to it 

It’s a town much loved by British 
royalists. Prince Albert was born 
nearby in Rosenau Castle and Queen 
Victoria, whose mother was also a 
Coburger, came here in the summer 
of 1845 Jive years after her marriage, 
and fell in love with it. “If I was not 
what I am,” she wrote in her diary, 
“this would have been my real home.” 

Today, the town's Gothic and 
Renaissance-style buildings, cobbled 
narrow streets, timbered archways 
and medieval city gates, are caringfy 
preserved. The imposing Ehrenburg 
Palace was the home of the Dukes of 
Coburg for 400 years and portraits of 
this extraordinary family, most of 
whose members married European 
ni« > iiP T c.h« and ruled from their 
thrones, cover the walls in the 
ornately decorated State rooms. Herr 
Appeltshauser, a guide for 40 yean 
ana now working “for the fan af it 
and as a good Coburg citizen,” knows 


every nook and cranny of the Palace 
and of Coburg itself and can reel off 
the royal pedigrees in impeccable 
BngHuh acquired on annual pre-war 
visits to Tunbridge Wells in Kent. 

In the market place, in the heart of 
the old city, Coburg’s famous sau- 
sages are fried over pine cones, and 
stall holders sell their produce under 
brightly-coloured umbrellas around a 
staxueaf Albert that Victoria, unvoted 
in 1B6S. Here too is the gabled town 
hall with its Rococo front and next to 
it a building that must be the world's 
prettiest savings bank, its facade dec- 
orated in pink, green and cream. 
Across the square is a 500-year-old 
pharmacy with electrically-operated 
automatic doors a|w ^ up a nttip. alley 
fa wdtta it is the medieval Church of St 
Moritz where Lather preached. 
There's also the school founded in 
1601 by Duke Johann Casunir, the 
first of the Saxe-Coborgs who is 
remembered annually on Founders 
Day when the school's best pupil has 
to rirmh a placed thfl 

wall to put a wreath an his statue, 
malm a speech in Tjrtfri ami drink 
three glasses of beer from the top. 
step. 

Ton can drive alongside or walk 
through the Hofgarten, a lovely 


park, to the great Vests 
Coburg that looms over the town, 
“The Franconian crown” as it’s called 
is one of the hugest fortresses in Ger- 
many and parts date bade to the 12 th 
century. In 1530 it became a refuge for 
Martin Luther who lived here for six 
months and you can see the tiny dis- 
pel where he preached and the rooms 
where he worked. 

In fact, you could easily spend a 
day here exploring the towers and 
gateways, the Princes* Residence, the 
17th century bears* pit (Victoria 
records how she fed the bears with 
pieces of paper, but there are no bears 
there today), and seeing the collec- 
tions of docks, weapons, coins, car- 
riages, sculpture and more than 
800,000 copper plate prints. Every- 
thing at tie Vests is on a grand scale 
and from the turrets there's a magnif- 
icent view of the Main valley and the 
Jura mountains that end here in 
Northern Bavaria. 

The little castle of Rosenau where 
Prince Albert and Us brother Ernest 
spent their childhood lies just outride 
Coburg in a 63-acre park surrounded 
by woods. “The dear Rosenau is 
lovely, so peaceful, and the situation 
— a high one — so fine,” wrote Victo- 
ria. This c entu ry the cagfla has had 


rather a chequered history but its 
now been bought by the Bavarian 
State and is being restored to its origi- 
nal lylonHonr The P8lk Is a 

delight to walk in and the 100-year-old 
Orangeade here now-houses a superbly 
International collection of 


The castle, more like a manor 
house, is not yet open to the public 
but an English gardener, Edmond 
Henfrey from mnningbypi who's 
waked here far 12 years, managed to 
find the key and we had a brief 

g H mpga nfflig a aft im im n». thrir fartri. 

cate work on ceilings and walls. 
Later, over cream cakes in the Tea 
House that was once used for royal 
tea parties, Herr Appeltshauser 
showed me photographs of Rosenau 
he’d taken from paintings now at 
Windsor. Victoria had commissioned 
these and stock them into a book and 
they're now bring used as a guide to 
restore Rosenau accurately to its for- 
ma- beauty. Albert's garden no longer 
exists or the regal bathing “tent," but 
the view that Victoria got so excited 
about hasn't changed although some 
of the trees are to be taken down for 
it to be seen. Turner came to paint 
here in 1840 but the Queen found his 
work “too nebulous and too smoky” 


an d when he exhibited ^ rMti tw at 
the Royal Academy she mint boy 
any, much -to his disappointment 

You cant come to Coburg and not 
talk about - and eat' - dumplings 
and if you meet a Bavarian who pre- 
fers potatoes to dumplings, he’s 
apparently not a good Bavarian. Reci- 
pes came thick and test but according 
to Herr Appeltshauser there-axe eight 
different lands and all take a very 
long time to prepare. Other gastro- 
nomic regional specialities include 
white sausages, deUdous trout and 
carp, deer ragout, meat balls with 
potato salad, spiced cakes, Franconian 
beer and wine and a delicious and 
iixpd y pear schnapps. 

■ IMormation: I flew with Luf- 
thansa to Nuremberg and then took the 

tram (about lh hours) to Coburg. The 
airline provides excellent reading: a 
booklet answering more than 60 ques- 
tions yau'oe ahoays wantedto ask 
such as: What are those noises shortlg 
after take-off? How dangerous is a 
- thunderstorm? What happens if an 
engine fails? Can a plane fig by itself? 
How does it stop? 

More information about Coburg 
from: The German National To urist 
Office, 65 Curran Street, London, WIT 
7PK 
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Best carrier to 
Africa 


SOUTH AFRICAN AIRWAYS 

Again voted 
Best Carrier to Africa 
in the 

^Executive Travel* poll. 

For full ddaila s e e your Hamel Agent or contact SAA at; 
251-259 Regent Street, London WIR7AXX Ud: 01-7349841 c 
14 Waterloo Street. Birmingham. TM: QZ1. -643 9605. 

1 St. Ann Street, Manchester. *Ikl: 061-8344436. 

8S Buchanan Street, Glasgow Tfcl: 041-ZZI 0015. 
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AauoancfaiB the opening of the newly reflutwbed 

ASTON COURT HOTEL 

Central London location and only a few nmintrs walk to 
CRytnpia and Eartx Court exhibition halb. 

AO rooms have complete ensuite facilities. 

Satellite TV with teletext, mud bar, (Erect dud telep h one, 
pr essin g futilities etc. Lift service to all floors, ‘Residents 
mly* bar, conservatory. Single rooms JB47-30. Double Rooms 
jR® JQ*. AD prices include full Engfish breakfast and VAT. 

Call or write for brochure 
ASTON COURT HOTEL 
25/27 Matheson Road, Kensington Olympia 
London W14 8SN 
Tel: 01-602 9954, Fax 01-371 1338, 

Telex: 919208 ASTON G. 


The Magic of Scotland’s Western Isles 
Dfewovar the otogont way to see Britain's most 
dr am a ti c scarwry. 

Th« stately mtntafcura crubm ship ‘Habrktoan P r ti i e— * 
provides accommo dati on for Just 45 guests and with 
a crow of 27 to look aft er your every naad you can 
now erufam *Tho Tangta of the Islets* h luxury. 

With at loast two visits whore sach day this could 
be your hoSday of a Uf a Ur ns. Prices start at £220 
for 3/4 nights options up to £1850 per person, per 
week, for a state-room with a pr i v a te ba lcony. 


Writs < 

0756-748077 Am BInns. 
Hebridean Island Grubas Ltd. 
Bank Newton, Skferton. 

N. Yorkshire BOS 3NT. 


‘Rum board ! 
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i MMX Horn. Lunar fcmta run 
HotoL Ptoea » lan d In Soidti Kaoiing- 
tan. Oar parsons e a n H iL a «H aaawa a 
pleasant stay. Tat 01-884-7088. Fax 


VILLAS 



fatnly.ita 
Algarve, the Greek Ubocb, Majorca - 
oeaaed boat* to Tuitay. An caduSvc 
cfaotoefaihei»k»tb«auaRi by otHpofe 

InrarWrn mound the MisdUmrinmn 
Holiday an s tysaenw tint are odor 
made aa suit your needs, i n clud ing 
ocfanfaJed flights. For a brad**: riop 

m~uw 01 581 0851 
C^V 01 584 8803 


TRAVEL C01 589 0132 - 24hi) 
mb^GidoaaSu 

tendon SW32WI 




ILLA 

WE N T a L s 
COTE DVlZUft 
Luumranmnvnusvna 1 

POOLS. X TO S BEDROOMS Ul 
THE ANTtnCS/CAHMES AEEA. 


THU 0279 818850 


SARDINIA 


SARDINIA 

Rant vShaidgfct nan 

sriflt dnrat enter totha Mad, 


PaaonaaHyickctedaada ip cckdbyts 
We are right here! 

For mttnsbtomi A tadkan ctflaur 
TBCaffim 

( 4924 ) 871729 
Bte ( 4424 ) <74874 


SPECIAL INTEREST 




Borneo 

ffich in vepin rain ibreste n 
prafusian af wAdHb butvmy tew 
tourists. 
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FRANCE 


Hie French 
Selection 


The French Selection offers 
100 mpeb hotels and ■ 
chateaux off the beaten trade, 
by ferry and self-drive. . 

01-2350634. 


PROVENCE 
SECLUDED VILLA 

with pool in own grounds. 
4 dble beds. Available 
throughout the year. 
Contact Mrs Mhcfaem 
(0823)490253 


■ Ma t EuEre lton at Luxury 

Vtoaa etotprlwtopoato In teiS-ttl Faina 

- lontudbig ChitaVan UoTa atagnMoant 

Che— i M an pmondtj aalretod and 
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BERMUDA BREAKS 

- from Manchester via. New York from £760 
incl flights & hotel. 

Td 0565 53283. ABXA No 98672 
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HOLIDAYS AND TRAVEL 
SECTION 

PLEASE CALL 


Stephanie Spratt 01-407-5756 
Lourdez BeQis 01-407 5752 

Helen Day 01-407 5751, . 
Wa£-Fang Cheung 01-407-5753 


The Canadian 
Rockies: snow 
and elk abound 

Arnold Wilson visits the three 
resorts of Banff- Lake Louise 


"SWOCKSI- said a man with 
a twang In Us talk and a 
miniature Stare and Stripes 
in his button-hole. “You 
should see the mountains in 
Colorado. These are not in it 
by & kmg sung.” This 
jingoistic American, tonring 
the Canadian Rockies 98 years 
ago, got it wrong. He was 
faiMug , as many Americans 
do, about trig ratim than 
beantifUL 

It is true that mountain for 
mminfa»hi ) tin Canadian 
Rockies are lower than those 
in the US. Those that circle 
the Banff-Lake Louise ski 
area, for |>fa| "p^ n l rise no 
lii ghflir Hum the majestic 
Mount Temple (1 1,636 feet), 
the summit of which Is almost 
1*000 ft lower than the highest 
ski terrain in Colorado resorts 
such as Copper Mountain, 
Brecke n ridge and Arapahoe 
Basin, let alone the actual 
mount aiii tqps. Lower, but no 
less spectacular, mountains 
such as Pinnacle. Eiffel and 
Babel bandytop 1*000 ft. 

Tlift Amwriran Hnrkiae 

susdngfroni a hi«^ plateau 
uUcbgives tiiema 


Canada started 
. opening skiing 
areas even before 
the Americans, 
and local people 
started skiing the 
steep logging 
trails Of Mount 
Norquay in 1917 


geographical piggy-back. Thus 
Denver, tire ga tew a y to the 
Colorado resorts, is a mile 
Ugh to start with, even 
though It looks as fiat as an 
AwwHren hwaWat pancake. 

TV» p n».preMto flwfr 

rdsttre lack of hriglit, the 
Canadian Roihies* mme 
nortberiy location means that 
it reedves Just as macb snow 
as the US Bodies. Canada 
i started opening skiing areas 
-'even before the Americans, 
and local people started skiing 
the steep logging traDa of 
Mount Norquay in 1917. 

Curiously in a country 
famous far trappers and toe 

traders, Banff seems 
unexpectedly kind to Its 
animals. RDc and Ughfltn 
sheen roam the streets 

seemlugly.at wQt there was 
an dk chewing grass outride 

my bedroom window. “There 

are mure efle in Banff fhess. 

people,” our Thomas Cook 
representative, Wendy GUI, 
announced. •The dk have 

more rights titan the people." 

JBaniL also teutons for its 
hot springs, was once known 
simply as “Siding 29” when 
the Canadian Pacific Railway 
first arrived In 1883L The 
railr oad’s vice president, 
WHUam CorneHnB Van Horne, 
said: “If we can’t export the 
scenery, well import the 
tourists.” 

: With the railroad came huge 

h nt ri * Hmdimwl In hwwlt irp 

the long Journey to the Pacific 
and elhnlnate tin need to pull 
heavy dining cars over strep 
mountain passes. Banff has 
two such establishments: the 
H in fa ffH Ratify firing s and 
the subUrariy4ocated ffhwtwwn 
Lake Louise, which sits 
maJestkaRy to isdatlon on 
the shore? of Late Louise with 
Us backdrop of six dramatic 
gladsrs. U 1882 Tom Wilson, 
a railroad surveyor and 
reportedly tine first white man 
to see the lake, exclaimed: "As 
God is my judge, I never in - 
all my explorations have seen 

such a matchless scene!” 

Eighty miles west of 
Calgary, Banff has no ski area 
of.its own but serves three 
res o rt s join tly awt ete J as 
BanO-Lake Louise in Banff 

n^iimnl pn-lt, w Wnh "tTUdlflrR 

the border between British 

flijmitMa «ri Alh urta. 

Appropriately, the man in 
chuge of marketing Is a Mr 
SnowadL All tinea ski areas, 
which can be skied on a 
special “multi-day” lift pass, 
are in Alberta except for parts 
of StmsUne which wander 
into British CntowMa. 

Togethm- they hare almost 
4fi00 acres uf skfing served 
by 30& Hits. The nearest is 

Mount Norunay, the oldest 

sM retort in the Canadian 
Rockies. The tezzaln varies 
between strep and challenging 
and relatively badgnl Until 
mew there has been little for 
intermediates except the 
Wfehbone T-bar, but a new 
area being opened up at ' 
Skyline Ridge next winter 
towards 40'MUe CreriswiU 
providefortiirir nreds.Two 
new quad lifts will more titan 


Thomaini 

summit k 


to the 

only tear 


Fur the local skiing 
fraternity in Banff, Norquay 
is their local mountain, 
providing them with the 
opportunity for some short, 
sharp, specta c ular skiing. 

Some are sad and others 
relieved to learn that a 
notorious ran called 
WUowmaker is to dose. If 
folk are too busy to ski by day, 
there is floodlit skiing three 
nights a week on Prune 
Pickers, Shenanigan, 
Temptation and Speculation. 

Some 20 minutes from Banff 
is Sunshine Village: something 
of a misnomer daring our visit 
when mist, snow and sub-zero 
temperatures conspired to give 
the resort a very on-sunny 
outlook. Host of the skiing 
is above the tree line which 
makes it a fairly bleak place 
when the weather closes in. 
Sunshine Meadows were first 
skied in 1929. By 1938, when 
American resorts such as Alta 
and Sun Valley had scarcely 
opened. Sunshine was hosting 
the Canadian National Ski 
Championships. £ 

As more lifts were installed 

a wit S miiliini he wwne i 

"destination” resort, arrivals 
had to brave a bus journey 
that was more hair-raising 
than anything they were liable 
+n wiiii r> n # 1 ip nmmtoln. The 
ascent was for more suitable 
for goats, and herds of these 
creatures presented additional 
hazards for incoming tourists, 
te 1980 a 812m gondola, 
reputedly the longest in 
Canada, aided the ordeal by 
bus. 

These days a new quad 
chairlift whisks skiers more 
*h«n 1,000 vertical feet at high 
speed, significantly reducing 
the chance of Uft-lines 
(queues). The snow is so 

{wtitar with ti^maiHnade 
variety. “We have so much,” 
says Dave Erwin, the former 
Canadian Olympic downhUler, 
-we Just push around what 
we’ve got." 

Bis Lake Louise, however, 
that dominates the three ski 
areas. A vast Squaw Valley 
of a ski resort (and even larger 
than Vafl) it is 120 miles west 
of Calgary and a 45-ndmite 
^rive from Banff which is 
somewhat frustrating for keen 
amen used to riti-in, skt-out 
resorts in Europe. But the wild 
scenery provides more than 
adequate compensation, 
especially if one takes the old 
rood an whiefatbere is scarcely 
another car to be seen. There 
is a free shuttle service 
between the resorts and the 
towns of Banff and Lake 
Louise. 

Lake Louise is Canada's 
largest ski area. It has 
thousands of acres of bowl 
skiing in the Boomerang; 
Whitehorn, Paradise and East 
Bowls, ulus the delectable 
Purple BowL which offers an 
emba r rassme nt of powder 
riches for sldera prepared to 
hike for an hour to reach it 
There are almost 50 named 
trails quoad around Lake 

Louise's four Tn Qnrrtnni frees, 
plus another 40 or so without 
names. Two new detachable 
quad chairlifts on the south 
face of Mount Whitehorn have 
vastly Improved Hphfll 
transport, ation system. The 
resort has tried to cat at least 
one long green (easy) trail 
such as Wlwaxy, Lookout, 
Marmot or Pika from the top 
of each major lift so that 
be ginne rs can qijoy riding 
up with the experts rather 
than being confined to the 
nursery slopes. 

Onifke American resorts. 

Lake Louise allows skiers to 
wander almost at win. A 
“Trail Closed” sign means the 
run is not recommended, but 
you can rid it at your own 
risk. Even roped-off trails can. 
be skied, with one vital 
exception: if there is a sign 
warning of avalanche danger. 

As the resort owner, Charles 
Locke, is fond of saying: “Lake 
Louise is on national park 
land. The area is therefore 
ownedby the people of Canada, 
so they can ski wherever they 
damn well please!” 

■ Arnold Wilson’s trip to 
Banff-Lake Louise was 
arranged by Thomas Cook, 

PO Box 36, Thorpe Wood, 
Peterb oroug h, PE3 6SB, and 
Air ftumtla. 
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THE STRBET-wise American 
academic biographer has 
became one of the great hat* 
figures of the British literary 
es tablishment A rf»«a»fe state- 
ment of the an forma occurs in 
the poem “Po sterit y" by Philip 
Larion . "Jake Balokowsky, my 
. biographer . . is asked of 
ft his current subject, “Whati she 
like?" To which JB replies: 
"One of those old-type natural 
fouled-cp guys.” 

For JB read John Halperln? 
No - Halperln has not written 
a ward about Tjirktn, yet. Buf 
he runs the risk of appropriat- 
ing the mantle. He is a special- 
ist in the biographical 
approach to fiction - from the 

NOVELISTS IN THEIR 
YOUTH 

by John Halperin 

Chatto A Wbuhu £20, 257 pages 

Victorian period to the contem- 
porary. His energy and enter- 
prise are enviable, and so, per* 
ticulariy to a British academic 
or freelance, is his job. Centen- 
nial Professor of English at 
Vanderbilt University, which 
appears to involve every third 
year off for research projects. 
CpmhM Halperin may some- 
times be in W« boundless 
enthusiasm for probing the 
tr mi imiHp childhoods of tin* 
fouled-up guys who wrote mas- 
ter-works of fiction, lazy he is 
not. 

To take a couple of examples 
of the carafessnara front Nott&- 
nb bt Their Youffcwhich ends 
with an i n tere s ting chapter hn 
Maugham. Halperin describes 
Don Fernando, a travel book 
and cultural history of Spain, 
as "an unmemorable novel.” 
Someone at Chatto should 
have had that out. Again; 
understandably proud of hav- 
ing been granted an interview 
by Lady dendevon, Halperin 
writes: "Maugham's daug hter 
has revealed to the present 
writer a possible persona far 
the mysterious Rosie” (in 
Cakes and Ate). In fact, the 
existence of Rosie’s prototype 
in life was first revealed by 

M a ngti m n Mwmrif in a memoir 
Looking Bade in the Sunday 
Express in 1983. Her actual 
identity - she was Ethelwyn 
Sylvia Arthur Jones, known as 
Sue, the daughte r of Sir Henry 
Arthur Jones, the playwright 
- was first reve al e d by Robert 
Calder in 1972, and it was re-re- 
vealed by this present writer in 




1974 in a book which Halperin 
lists here in his bibliography. 

Slips of this kind are regret- 
table but they do not wholly 
invalidate a book which raises 
interesting questions. From the 
general reader's standpoint, 
Halperin has many useful attri- 
butes. Confidence In his own 
judgment is ww — he is quite 
prodigal with the ward “great” 
for works by Maugham, for 
instance - and a knack of 
going straight to the paint is 
another. The point here is a 
consideration of those early 
years when the character is 
being formed as the key to the 
drives and motivations of the 
mature writer. Henry James, 
Hardy, Criming. Conrad, Edith 
Wharton and Maugham are the 
novelists subjected to this kind 
of biographical deconstruction. 

What was the “obscure hurt” 


suffered as a young man by 
Henry James? Halpe rin sug- 
gests it was a nervous crisis 
brought on .by the thought of 
enlistment hi the army crating 
the Ovil War. What .was the 
true impact of the untimely 
death of his cousin Minny 
Te mple ? Halperin relates it to 
the • recurrent theme of the 
emotional vampire in the nov- 
els and tales- Why was Hardy 
so concerned to conceal the 
peasant background from 
which he came? What were the 
most significant omissions in 
the biography published post- 
humously under his wife's 
name but now known to be 
written by him? What was the 
effect upon Conrad, not merely 


of the years aft sea. but of the 
total isolation of any congenial 
companionship or dialogue to 
which as a young man they 
condfiniDfid Mm? 

How was it that Gisslng 
came to an ti cipa t e the course 
of his own life in his novels? 
The novelist shows us charac- 
ters of great sensitivity set on 
suicidal collision courses 
t hro ugh the degrading liaisons 
they make with working-class 
women. Having set down these 
cautionary tales with great 
clarity, fitagfoi g th*m walla pre- 
cisely the same ghastly mis- 
take Mrnsnff. Why? The, gen- 
teelly raised Edith Wharton 
was another novelist to make a 
disast r ously unhappy marriage 


uniting fn di vorce. Uke mo st of 

Balp trln'ii mrmnpfes «~hp- JjJjgr. 

atad herself by living abroad, 
in Paris, but did she ever man- 
age to repudiate the repressive 
values of Old New York in 
Which dlBi Was faHnrtHrwteil jig 
a girl? 

Halperin is not the first 
writer to ask these kind of 
questions, but he Is the first to 
. ask ♦hmw go compactly, so per- 
tinantly. Treat his book if you 
Mm* as an appetiser for reading 
the fell biographies - Edel on 
James, Gittlngs on Hardy, 
Coustillas an Gisslng, Lewis on 
Wharton - where the same 
questions are put wife much 
Twiw packag in g; iha 

am w egs are given more tenta- 
tively hesitantly . 

Whatever the answers may 
be, we can see here a recurrent 
pattern. R cmnes out of the 
split In conwribousness between 
flw individual who is at 
a moment in h™ when he or 
iihe ftitaiTT prf tTw excomnnmica - 
tion of parental disapproval 
and the mat in g artist free to 
win a metaphor out of such a 
mo ment in a noveL This is 
matched by a corresponding 
split in Halperin’s mind' ' 
b e t we e n being a -critic and a 
biographer. As a critic he 
sometimes shows rare indepen- 
dence of ' judgment in calling 
attention to the expedience of 
some neglected early work by 
Wharton, or Glaring's novel 
The Unclassed, dr pointing to 
the operatic nature of Hardy's 
plots; yet. in his mate role as a 
biographical- .analyst — he~ 
appears to ride roughshod over 
tiie work he- is mwwhg in 
his avid search to uncover 
dues about the life. 

The longter m effect of such 
exclusive concentration upon 
biography can only be to 
devalue the creative act, to 
reduce the art of fiction as 
practised so co n su mm a t ely by 
these writers to mere therapy. 
But that is not only Halperin’s • 
problem: it is one that feces 
the entire literary biography 
industry. This . provocative . 
book highft g bts the current sit- 
uation wher e many classic 
texts are turned into mere pre- 
texts tor biog r aphical specula- 
tion. 

Anthony Curtis 
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Primate mists primate. A ready dangerous primate shares a 
ba n a na wtflfi a rtng-tafled lemur In a Madagascan glade 

Don’t monkey 
with apes 


THE PRIMATE& are our 
cousins. Yet we are encroach- 
ing on their territories, throw- 
ing ffoom off Hu» nrlr hunting 
them for food and sport, hurt- 
ing ft™ to Hpfltii, hurling 
th em to extinction, at a truly 
dreadful rate. 

In our sentimental way we 
have rfftflMftd that we are fond 
of pandas, tigers, whales, seals, 
elephants rfofomw — any- 
thing cuddly glamorous, or 
large and obvious - and are 
trying to save them from the 
chop. But we are ambivalent 
about the primates. How 
ap palling it wn nirt be If man, 
the human primate, - were to 
imtnrh himgatf on his colonisa- 
tion of space from a home 
plaint on which he had obliter- 
ated most of his nearest anil 
dearest relatives. The gorillas. 
The . orangutans. The fanmn of 
Madagascar MOPkeyS Common 

and uncommon. The whole 
shooting match: the 180 or so 
primate species — apes, 

nwwiirh yB, pr mrimtenn — that 


THE DELUGE AND THE 
ARK 

by Dale Peterson 

Hutchinson RatBus £1695. 378 
pages 

our terrible assaults. 

As Dale Peterson explains in 
this splendid work, the people 
of San Francisco recently spent 
nearly $50m restoring their his- 
toric cable car system; the US 
as a whole spent a far bigger 
sum restoring the Statue of 
Liberty. Yet cable cars and 
statues are inert We can 
rebuild or refashion them any 
time we want But no-one will 
ever be able to reconstruct a 
primate j pww once we have 
hurled it from the ark for good. 
“No sum of money,” says 
Peterson, "no remotely foresee- 
able future technology will 

ever retu r n them to this planrf 

or this universe. And when 
they finally disappear, species 
by g purtaw, only e* _ intellec- 


ts generate among us will 
remain untouched." 

The Deluge and the Ark tells 
of the Deluge unleashed by 
human primates, homo sapiens. 
cm the world’s nonhuman pri- 
mates, but also of the Ark - 
sanctuaries, reserves, captive 
breeding programmes, rehabili- 
tation efforts and so on - that 
may help save the primates 
and other animals. The author 
became interested in primates 
after reading a newspaper 
story about a monkey In 
south-eastern Brazil, the larg- 
est monkey of south and cen- 
tral America, that was some- 
times called the woolly spider 
monkey and sometimes the 
muriqui. But its name was 
becoming irrelevant: it was 
very close to extinction. So 
Peterson offered to write a bro- 
chure to help raise money for 
t h«» m uri q u i Then he thought 
of a book, having dis c overed, 
after several w Beks’ studying, 
that between a third ami a half 
of all primate species are 
it panning towards extinction. 
<noinriimr the largest in the 
world (gorilla), the smartest 
(pygmy chimpanzee) and the 
most beautiful (golden lion 
tamarin). Peterson ac quired a 
ticket to the great libra ry at 
Harvard’s Museum of Compar- 
ative Zoology and got stuck in, 
having selected 12 species or 
subspecies to re p rese n t the pri- 
mate order in terms of geogra- 
phy, type, problem and solu- 
tion. 

At the end of three years he 
found he had a manuscript. 
But he stfil hadn’t seen most of 
his primates. He had read what 
there was to read, looked at 
pictures, seen movies, visited 
zoos and studied stuffed ani- 
mals in glass cases. But he 
needed more. “I don’t particu- 
larly like to travel," he writes, 
“but one day 1 realised I had to 
travel ar ound the world and 
find my 12 representative spe- 
cies.” That is what he did. As a 
result. The Deluge and the Ark 

- voraciously well researched, 
sometimes HngKwgly well writ- 
ten, a volume reminds us 
of the beauty and fragility of 
the earth and its species - 
could be the book that saves 
the primates. 

It is not a depressing work. 
Time after time Peterson 
describes his pleasure and 
relief at the efforts being wwfe 
to save our friends. As he says: 
small solutions right rum can 
save many threatened species 
for a while, perhaps a c en tury 

— long annng li, wt limit, tn give 
our children Hwir children 
the ehannft to defend flww tn 
better ways. We can launch an 
Ark to carry them, that far. If 
we do not help our cousins, it 
will be the result of true mad- 


timg to existence jfespttft. .. inaTTy dead airi.thsjspiritBafiy 


Michael 

Thompsottr-Noel 
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MALGUDI IS kX. Narayan’s 
s mall town in south India, the 
setting for much of Ms fiction, 
little happens there. Particu- 
larly little happens In The 
World Of Nagano, In which a 
middle-aged, childless man 
means, though never quite 
manages, to write a book about 
the great sage, Rarada, and 
meantime, since information 
about him is hard to find, pot- 
ters gently through the days. 
That is until Tim, his much- 
loved nephew, turns np to live 
with hhn and be educated But 
the boy drops out of education, 

prefer ring ni ghtjfali Hflr then 

marries; andthen .blasts the 
Quiet house with Ms wife’s har- 
monium, played bran morning 
till night. Domestic uproar 
kttlg Nagarafs concentration. 
Cotton- wool in his ears having 
failed, he finally admits d efe at- 

No writer makes India so 
pleasant as Narayan, so fall of 
feeling, so exact from the 
i n si de without apparent effort 
and certainly without local col- 
our. His hero is a man so mild 
he se ems the quintessential 
wimp, agreeing with everyone, 
standing up to noone except in 
fierce internal monologues 
nobody hears, battered (often 
kindly) by his wife and over- 
powering relatives, patronised 
by the sage he consults 
because he cannot read San- 
skrit, cheated or cheerfully 
conned by almost everyone 
else. Droll ■ rather than 
straightforwardly funny, the 
tale's slightly askew English 
transfigures the action and 
translates Nagaxqj’s inner tur- 
moil into perfect outward 
politeness. After several pages 
Of Mm and of Malg wH, India 
becomes spiritually and physi- 
cally accessible, alight. 

Rural and under-stated is the 
action of A Quiet Woman, suit- 
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ably named for its unobtrusive 
heroine, Alice. And yet dra- 
matfc. A nuclear leak of some 
sort has played havoc with tbe 
part of Wiltshire wine She has 
nought a cottage. Tina and 
other troubles of every sort axe 
already bearing down on her 
when her only local Maul, an 
elderly woman w riter and kin- 
dred spirit, is murdered. 

Christopher Priest te very 
good on the wicked, the almost 
increcQble, in a humdrum set- 
ting. Beside the desuairizur but 
cosUyreaHstic chapters about 
Alice - cat, cotta g e, money 
and health worries, banned 
book, slick agent, unhelpful 
ex-husband —'are -wild, first- 
person narratives involving 
the supernatural and the sur- 
real: Wiltshire crops flattened 
by circular space invaders, evil 
fantasies involving the people 
we know in unfamiliar set- 
tings. Who is candid and credi- 
ble?. Who depraved, murderous, 
vicious? And when is an anon- 
ymous letter to the police, 
without evidence to back it, 
justified? Alice's terrible situa- 
tion (alone, terrified and 
unsupported) comes across: 
there is only Jimmy the cat to 
purr his consolation and give 
her warmth and company.- The 


vehement, dinging love of the 
lonely for an animal comes 
nTiwuitimnnfainy across. 

As story -telling, this has the 
Ancient Mariners grip. Poli- 
tics, paranoia, madness, the 
paranormal, arid the desperate 
ordinariness of Alice's every- 
day life, make tt a powerful 
brew, memorable for a strange 
mixture of reasons. 

Not so the third in Morris 
West’s Vatican trilogy, Laza- 
rus. Two popes ahea d of the 
present one, Leo XIV is a fat, 
dour reactionary taking 1 
Roman Catholics into a new 
Counter-Reformation. Sud- 
denly, after a heart by-pass 
operation, he is stripped of 
omnipotence and dignity, 
becoming vulnerable, shocked 
and, in the process, human- 
ised. Uke Lazarus, he returns 
from the dead, for the opera- 
tion goes well. But killers are 
after him, a terrorist group 
called the Sword of Islam, and 
what better sitting-dock than 8 
frail, world-famous convales- 
cent? 

Though not exactly faction, 
Lazarus has the documentary 
air given by familiarity . with 
everything involved. If you Bke 
being a fly an a Vatican wall, 
this makes It readable enough. 
But the characters are stereo- 
types, cardboard cut-outs 
against an opulent panorama, 
and though the events are 
lazgescale, nothing really mat- 
ters since one cannot' really 
care. This is skilf ul airport fic- 
tion, exact, derailed and well- 
crafted, to while-away a long 
trip, but Jimmy the cat in 
Christopher Priest’s novel has 
more artistic reality and feel- 
ing than Leo XIV or anyone 
else in Lazarus; 


Isabel Qidgly 


MURDERERS ARE set apart 
from other criminals. Their 
sentence is for life and, 
.although they may be let out of 
prison “on licence" at some 
unspecified date, they can 
never serve out their sentence. 
Murderers are, in society’s per- 
ception, beyond the pale. Yet 
the first lesson of this book is 
how dose the line is between 
"Grievous Bodily Harm” and 
“Murder.” If “unlucky” is a 
word to use In such an 
unhappy context, then the 14- 
year-old boy who stabs his 
grandfather with scissors, the 
youth who fights off a police- 
man with a brick, the girl who 
knifes her best friend, are 
unlucky that their victims 
died. 

The word “accident” is used 
often in this book, not as an 
excuse - all twelve murderers 
accept their guilt and their 
punishment - but to the sense 
that Thomas Hardy allows 
"accidents” of fate to destroy 
his characters. 

Tony Parker could only 
interview subjects who were 
willing to co-operate frilly, 
which gives a slightly rosier 
picture (again perhaps an Inap- 
propriate adjective) than if he 




still in violently defiant mood. 
IDs aim is to answer that most 
difficult of all questions, “Why 
does a w«» kill?” for that 
be needs to take his subjects 
back to their childhood and 
lead up gradually to the 
moment whan they became for- 
ever “murderers." Any precon- 
ceived generalisations soon fab 
away, which perhaps explains 
why Mr. Porker himself drawB 
no conduskms. He does* how- 
ever, note that, of 12JOOO “lif- 
ers” let out on licence over the 
last 16 years, only five have 
re-offended. 

Tony Parker does not con- 
centrate here on the prison 
experience. Most of his sub- 
jects are already out In tbe 
world, coping or not coping 
with the difficulties of hying in 
the community as a murderer. 
Probation nues insist, for 
exam ple, that a znoritaer- tak- 
ing on a permanent job must 
declare his offence if it Is con- 
sidered relevant. Thus a 41- 
year-old woman, determined to 
start afresh after eleven years 
in prison. loses her job as 
housekeeper when she owns 
up to her past. Families and 
friends very often break con- 
tact with the long-serving pris- 
oner. So the main problem for 
the murderer when he is given 
his freedom is to make sympa- 
thetic contact with another 

human bring. 
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mittod fear murder when she 
was 20, and taken back to 
prison three times for bad 
behaviour, only found tt wrath 
controlling herself when given 
the responsibility of an Alsa- 
tian puppy. At last she had an 
inspiration for love. Parker’s 
method of letting bis subject 
talk after a brief introductory 
description, but printing no 
questions, gives a strikingly 
immediate effect It is truly 
shocking when “Phillip” 
describes how he tortured and 
HUad his 18-month-old eon , but 
since he tells it within the con- 
text of bos whole life, of Ms 
punishment and of his honor 
at what he did, we can read it 
without the uncomfortable 
voyeuristic sensation that 
accompanies a newspaper 
report 


What Parker makes us see is 
that these people, although 
guilty of monstrous acts, are 
still members of the human 
race, with the same needs, and 
even rights, as afi of us. In this 
he is advocating practical 
Christianity, making the point, 
without ever actually saying tt, 
that if society has determined 
that we should no longer take 
away the life of those who 
have caused death, then we 
' should be responsible for and 
aware of the quality of that 
continuing life. It is not 
enough to lode up a murderer 
and forget about him. 

This is a difficult lesson. We 
have to fight against an 
instinctive Sftnnft that namam^ 
who has caused great suffering 
should never again be allowed 
ordinary happiness. Yet this is 
the worst and most fflngimi 
side of human nature and one 
which Tony Parker's book 
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SPORT 


Major speaks - 
a minor key 


m 


T HE SDN was shining, 
bronze Boadlcea ram- 
paged above Westmin- 
ster in her chariot and 

I went Into the Treasury to 
interview the Chancellor of the 
Exchequer about cricket 
It is a huge building, far big- 
ger once yon are inside it, and 
when I was there on Wednes- 
day it was like a madhouse. 
The atmosphere was one of 
frenzy, all along its echoing 
terrazzo corridors. When X 
reached John Major's inner 
sanctum a TV camera crew 
stormed past with their equip- 
ment, followed by Major, who 
smiled, waved and disap- 


He was off to vote In the 
House of Commons after its 
all-night debate about the 
National Health Service, and 
his Press Secretary told me 
apologetically that the most I 
could hope for was a short talk 
between the vote and the 
Chancellor’s next meeting, 
which was Immovable. It 
would probably he better if I 
came back another day. 1 
installed myself in the 
waiting-room, refusing tea and 
biscuits. 

When Major returned be was 
extremely friendly and wel- 
comed me Into his room with 
the announcement: “This is 
the first nice thing that's hap- 
pened to me today.” He has a 
strong handshake and the 
palms of his hands are dark 
pink. He is tall and has no 
upper Hp. He seemed genuinely 
pleased to talk about cricket, 
not just as a relief Cram the 
Budget but because it has 
always beau “a consuming pas- 
sion” in his life. 

Major is a cricket nutter, 
awash with cricket statistics, 
equally keen on the g aiTia at 
first class and village level. In 
spite of the long hours and hec- 
tic pace of his work, he either 
finds or makes time to watch 
cricket regularly each season. 
Towards the end of the sum- 
mer he sometimes nips off to 
the Oval to watch the last cou- 
ple of hours play on Test 
Match afternoons, something 
he intends to do this year 
despite being burdened with 
interest rates and all the other 
cares of the Exchequer office. 
"Do you like the Oval?” 

"Very much. I used to live in 
Brlxton, near the Oval, and 
was brought up on Laker and 
Loch in Ox great days of the 


'50s." Major was being irresist- 
ibly charming 

When X discovered that he is 
a member of Surrey Cricket 
Club and that he, like me, is a 
Surrey loyalist, I almost gave 
him a kiss. Bat his Press Secre- 
tary was sitting next to me, 
tape-recording everything, 
watching what I wrote, and he 
somehow exuded a negative 
air. I decided against it 
But w a cbatted happily 
about our county's good old 
days and the good times he is 
sure it is going to enjoy under 
lan Grieg's sharp leadership, 
because it has so many good 
young players. He was keen 
that I should n yyptinn Mg posi- 
tion this year as patron of the 
Surrey Cricket Club Youth 
Appeal, "and I don't intend to 
be an inactive patron. There is 
too much young Mionf around 

John Major bowls 
a maiden over 
when he talks to 
Teresa McLean 


to let it go to waste.” 

Sponsoring and encouraging 
young cricketers is the only 
way he can see for cricket to 
counterbalance the tragedy of 
its neglect in state schools, and 
he is impressed with Surrey’s 
efforts in this area. He expects 
to see them win the county 

nhamptnnahfp in the nex t few 

years. 

Major was so unlike the 
guarded, opaque Chancellor 
seen on television that it 
crossed my mind that his 
cricket enthusiasm might be a 
public relations exercise. So X 
asked him who was his favour- 
ite English cricketer at the 
moment. He chose David 
Gower "because Gower is so 
graceful” - a batsman with 
style. Of the present English 
team he chose Robin Smith 
“the crowd really buzzes when 
be comes out to bat" - 

No public relations course 
could teach cricket pupils to 
trace the precious inheritance 
of stylish batting, as Major 
traced it, in about 90 seconds: 
from Gower back through 
Graveney, Cowdrey and May in 
England, then right back 
throng a feast of international 
riches to the legendary Trum- 
pet in the early years of the 
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ACROSS 

1 Dance turn to proride evi- 
dence of classical dancing 
style (8) 

5 Obtain promotion and 
increase (4,2) 

10 Funny top on (me caught 
the eye (5) 

11 Good health provision (9) 

12 Agreed to accept 75% of 
fruit without restriction (9) 

13 On sex appeal snake could 
give bits of Information (5) 

14 Love affaire turn sour first 
in toe morning (6) 

15 Maintain prescribed form of 
worship (7) 

18 Servant is back working in 
big house CD 

20 Become associated with 
unfinished type of case (6) 

22 Dance requiring a bit of 
decorum, bafleiically speak- 
ing (5) 

24 Quick to recover reels in It 
when adrift (9) 

25 Justify opening of vaude- 
ville show re) 

26 Each one always wants the 
end of July (5) 

27 Good man has to encompass 
a series of things (8) 

28 Implore character - but not 

leading character - to 

become father (8) 

DOWN 

1 Go off with enlargement 

M 

2 Minor island, one of no 
importance (6,3) 

3 Church ban for introducing 
one aMmai into earlier ser- 
vice (1^ 

4 Encourages fashionable 
views to be heard (7) 

6 Cook terrine until too solid, 
which is potentially explo- 
sive (15) 

7 Best to get ready (5) 

8 Penalised for wlttidsm me 
threw off (8) 


9 Terminals show nothing 
within range (6) 

16 Increase In binder covers 
short ran (9) 

17 Recovers mischievous child 

strays (3) 

19 Standard applied to an 
architectural style (6) 

20 Severe to the French; terse 
originally (7) 

21 Blend of yeast, right one 
with lasting qualities (6) 

23 Style expressed in landed 
estate (5) 

Solution to Puzzle No. 7,190 
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Solution and winners of 
Puzzle No. 7479 



Jeni MacLellaii, Brussels, Bel- 
gium; A.G. Macrae, Luxem- 
bourg; Peter Read, Lysaker, 
Norway; H.C. Thomas: Fin- 
ham, Coventry; Colin F. white, 
Mlckleover, Derby, 


century, ft was a classic piece 
of superior cricket apprecia- 
tion. 

I asked M ajar whether he 
was a romantic, ft was the first 
. time he hesitated. I reassured 
him that I meant a cricket 
romantic. 

"Yes. I suppose 1 am.” 

"Is the one-day game killing 
off stylish cricket?” He side- 
stepped that one. 

Good cricket will revive 
when England start doing well 
again. Test bookings have 
already gone up for this sum- 
mer because England won tbe- 
first Test in the West Indies." 

"Are you stylish?” (Still 
strictly within the cricketing 
sphere). 

"1 was, but Z haven’t played 
. since I was 20.” 

The Chancellor showed me, 
through his trousers, a big, 
flat, smooth, swollen knee 
which is the result of a car 
accident he suffered when he 
was 20. He badly damaged his 
legs, breaking them in several 
places, and has not played 
since. Before that he was a fast 
bowler, though "not quite East-, 
enough to count as a real pace 
bowler.” 

He was a slip fielder and bah 
ted well, with some pnnarhw 
hitting an abundance of sixes, - 
but was more of a bowler than 
a hafaw w a n- 

His proudest cricketing 
moment was' when he was 12 
or 13 and the Eoening Standard 
gave him its Best Young Crick- 
eter of the Year award, after he 
had taken 7 for 9, Grinding a 
hat-trick, in a school matnh 
His worst cricketing moment 
was also in a school match, 
when he was 11 years old and 
was given out Ibw first ball, 
having hit the baO off the cen- 
tre of the bat Even now. 38 
years later, he has strong feel- 
ings about the school-master 
who gave him out, , 

By now the Press Secretary 
was looking at his watch and 
people were coming in and out 
of the room, coughing signifi- 
cantly. But Major emerged 
from behind his glasses with a 
flamboyant farewell account of 
one cricketing disaster which 
was little short of spectacular. 
He has bad a peripatetic life 
and lived in Nigeria for a * 
while. Playing bis last game 
there before leaving, he had 
scared 77 not out when, all of a 

r aitMflte, »«i nurnylmia landuri at 

square leg. ft had come to 



deliver the midi, or nahe — 
the only thing certain was that 
it had come on the wrong day. 
Its arrival destroyed the pitch 
and put an end to the game. He 
has never forgiven ft, fie' was 
about to make a ce n tur y. 

"Or you might have been out 
next faalL At least tide way you 
were not out with a good 
score.” 


He unzippeda large smile. 
"Yes. I suppose so. That’s 
one way of looking at ft.” 

I asked him: "Which would 
you rather be captain of an 
English Test team winning a 
senes <nr Prime Mjntetert * * 

It was the second time he 
paused for thought Then the 
biggest of all the Mg smiles. 
"There's no choice, is there?” 


Dodging the knacker 



HE OTHER day I read 
an interview with 
Gdrard Departfleu, the 
hunky French actor, 
and was struck, yet again; by 
the similarities between his 
approach and mine to aU man- 
ner of what have you. Take 
cooking. When Depardieu 
cooks, he starts with no fixed 
ideas. "X let the market tell me 
what to do. The vegetables call 
me, or the fish or the . 
meat . . .1 don’t cheat, I don’t 
force the taste. 1 let the ingre- 
dients speak, for themselves.” 

So ft.is with me. I open the 
fridge door, the cupboard door 
and the bind; door. And then 1 
listen . X do the same sort of 
thing at the racetrack. The 
ioiderl get, the morel seem to 
win. X am not in the least 
embarrassed. On' some after- 
noons, alarmed by my win- 
nings, tbe bookies at the track 
up their mobile phones 
and hurriedly dial London. 

They whisper deferentially. 
But the du ^nnan always tells 
them: "If Michael wants to bet, 
for Heaven’s sake let him. Of 
course it will hurt the book. I 
know aU about the downside. 
But someone as shrewd as 
Michael is worth a sack of 
mM. He is an example to the 
dimwits. For every winner like 
Michael there are 35 losers 
stacked in the queue behind 
him. Whatever you do, humour 
him.- And remember to say 

‘Thankyou.’” 

1 usually double xoy bet 

The only trouble with win- 
ning is that I am always being 
quizzed about my modus qper- 
andL People question me at 
crossroads, often perfect 
strangers, ft I cannot 


people, i fen than 

what I don’t 


do is just as 
i m portant as .what I do. I do 
not spend hours an the form. I 
have nothing to do with 
systems - money manage- 
ment. yes. but that is a differ- 
ent thing. I ignore "inside” 
information. I seldom talk to 
trainers, at least at the track. 
The -same goes for owners. 
Both groups are pixilated. 

What I do do is simple, 
though it has to be stressed 
that it is underpinned by more 
than 2D years' study of the rac- 
ing and betting trasfoesse^amd 
by ftimimmuhlg . Bpnmn ^tfnwa 
with the sport's, richest, most 
languid, tafia. I open the Sport- 
ing Life. 1 open my Tknsform 
racecard. X open the morning 
papers and read the summaries 
of the sport* s septuagenarian 
scribes. X run swiftly through 
the maths and glance at a few 
equations. I listen to the 
breeze. I consult the odd horse 


vet (I have no eye for confor- 
mation) and occasionally quiz 
a stablelad. And then I stmt to 
win. 

I did not win at Cheltenham 
this week: in fact I stayed 
away. First, I have always lost 
money at Cheltenham; second, 
I am getting sick to my boots 
at the thought of so many 
jumps horses - hurdlers and 
steeplechasers - crashing to a 
death or having to be 
yed later ' because of 
deteriorating injuries. They 
seem to be dropping like flies. 

Figures for fatalities under 
National Hunt rules are 
extremely hard to come by, but 
the knacker's work, it seems, 
goes on and on. There is a the- 
ory that the death rate among 
jumpers is on the rise because 
too many owners are inter- 
ested less in the wellbeing of 
their horses than in clawing 
back a return on their racing 
costs, -which are not Inconsid- 
erable. Whether thiB Is 
remotely near the mark would 
be to estabUsh, but my 

Racing: Michael 
Thompson-Noel 
gives Cheltenham 
a wide berth 


own (squeamish) view is that 
National Hunt racing’s toll of 
frmflvhftff legs, smashed backs, 
broken necks/dead horses and 
Injured and crippled jockeys 
will booh come in for scrutiny. 

Instead of going to Chelten- 
ham. I sat and pondered 
whether the Chancellor of the 
Exchequer, the cricket-loving 
John Major, was likely to raise 
the rate of off-track betting 
duty -in next week’s Budget He 
could be tempted. There would 
be cries of aw girfsh from the 
bookies, but if the Chancellor 
is truly desperate then a 
higher rate- of betting duty Is 
.possibly on the cards, ft would 
not be a good idea, ft could 
weft dampen turnover. 

Horserace betting turnover 
in Britain in the current finan- 
cial year is expected to show a 
12 per cent gain to approxi- 
mately £4-2bn. This is good 
news far the Horserace Betting 
Levy Board, whose latest yield 
from the bookies (year to April 
1) Is expected to be about 
£3&£m. The sport would floun- 
der, without this levy. For 
example, the Levy Board hopes 
to make loans of £32m for race- 
course improvements in the 
next three years, while its con- 
tribution to prisemoney (Flat 


lus jumps, in the ratio 60:40) 
_j 1990 is expected to be 
£21. 9m, rising to E24m next 
year. 

On balance, it seems as 
though the current betting tax 

regime Is just about right- Bets 
at the racecourse are exempt 
from tax, which encourages 
a ttendances. In contrast, wins 
in betting shops are taxed at 8 
per cent on stake plus win- 
nings. Most bookies deduct 10 
per cent This is In addition to 
the margin to cover the book- 
ies’ costs and profits that is 
Incorporated in the starting 
prices. In round terms, the 
bookies pay out in winnings 
only £80 per £100 staked. Put 
another way, every winner of 
every race in Britain is 
returned at an effective aver- 
age starting price of about 4-5. 
Result: riches for the bookies. 

Amazingly, however, I 
opened the Life recently to 
read a warning by Don Bruce, 
chairman of BO LA (the Betting 
Office Licensees’ Association), 
that bookmakers may feel 
obliged to raise the level of 
their betting shop deductions 
anyway, because of generally 
rising costs. “We are an over- 
taxed industry,” he claimed, 
"and the harden is getting 

hMiripr * 

He added: "There is a 
view . . . that betting tax does 
not matter because it is recov- 
ered from the punter by way of 
deductions. There Is some 
truth in this. . -in the final * 
analysis, the punter pays for 
everything. He pays the elec- 
tricity, rent, rates, staff and 
any other bill you care to men- 
tion.” 

In fact, punters pay through 
the nose. They choose to do 
this, of course. Noone forces 
them to. If he had wished to - 
but of course he wouldn’t - 
Bruce could have said that bet- 
ting shop profits have been so 
huge in the past 20 years as to 
have funded extravagant diver- 
sification into other leisure 
fields by the big betting shop 
groups. If John Major raises 
the rate of off-track betting tax 
in the Budget, bookies will be 
entitled to raise their deduc- 
tions. If he does not raise the 
tax and they still raise their 
deductions, there win be a vio- 
lent row. 

I am watching the bookies 
closely. As soon as the Flat 
season starts I win be swan- 
mug to the track, my attache 
case stuffed with tenners, X 
have plenty of fresh ammuni- 
tion. A youth in Montevideo 
has sent me some new equa- 
tions. The bookies bad better 
dock, ft wiS be Biff! Zap! Pwa! 
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'1 DM H ewovtow . DM Si Wtrk**» Day 


Ohm. TMS Sharpavttto. IBM Rmc *Btack 

Namfsaus' win Deborah Karr, Saba and 

David Farrar. nzMKM am Ftae *A Cantar- 

buy Tala' with Erk> Porttmn. Shaba Skn and 

Dennis Mo*. 

LONDON 

Scot am Tflani Sraakfaaf Progre gm m. KBS 

am ChHdrarfh ITVt MofonnouSy tnohxBng at 

IMS Scooby Doo and at MSM Tha Raal 

QhoaKuatiara. 11SM Tha (TV Chan Show. 

HOB pal Tha Uunatara Today. 1M Nawa 


foSowad *>y weasmr. KSS Local Nawa and 
waasmr. lr» Hod a P amSy . tn Saba X 
'Greavato. tm Rp o rtam aa i a ra . Ml Corona- 
tion snaL *10 Mattock- ess Ub mat Dog. 
aas Cartoon Thna. arts ~ 



■port. 1B3S Ideal WaaBtar. 1KSS flapal A 
Com pl y. foSowad by find a Frattty update, 
lias Tour of Duty. ttH am nine Tha 
ABene Ara Coming- wlBt Tom Mason. ■ 

CHANNEL. 4 

MB am MbHnaflonai Tbnaa - World Nawa. 
KM Tranmrortd Sport. MS Owmial 4 Rac- 
ing: Tha Moftatg Una. BOS Stag and Mag. 
sen Gama OOaramm. IMS Travato* tlSOB 
Film: Tha Magta Bow" wtth Stewart 
Changer. IMS pm Parra. A Kingdom bi St* 
— Samba lo Slow Foxtrot MS A 


Trip Down Mammy Lana. KSS Ptejc'You 
Cant Tabs * Wbh You’ wtth JaaonRabanta 
(1984 Broadway production). KSS Braokskto 


KSS Right to Raply. Bess SooiBab Bya. 7ISB 
Tha Wor M TMa Wash. MS Advanjum mA 

4 nay intamaUoiwt TbNbadc*. MS On St* 
Oftar Hand. IMS Tha Whoia World In 
Hand*. IMS am A Ldprig ChondoL TUB 
Tha Mydartaa ol Bdgm Wadaca. 


S4C WALES 


11MB am Walk!* ToDda. HMfl Art ol tha 
Wa rm s m**L IIM drawing Ptaoaa wbh 
PaMtopa Kaflh. iisw Trawdog. 1MB 48, 
OJnurasion. UK pm Tha Qraal Amartean 
Fourth ol July— *«d Othar Dk mw a ra . ISSS 8a*. 
slfltaa of tha atm. tuM FUm -Tha Gram 
ZlagfaM* wtth Wtnan, Potaafl, Lidas Ralnar 
and Myma Lay. KSS Tha Wondor Ydaro. MB 
Gochae*. M Haw y dd Son . IMS Can I Qynwu. 





Spa HaeMobany Hm ad I 
I Fam: Had Motmmla* wIBi AM* 
L imb am Scant, nas rant Tha 


BORDER 

pat SM Tips. Kid Tha np a c taoalor 
l or Quinism Uncord*. KSS Rugby 
Laagua . Uvoe Laltfi * VHdnaa. TIM Senr- 
aport SooMsh Cup SpadaL 1KIS am Fbat 
"vataMng Pohtr wbh Barry T tawi ntn and 


CENTRAL 


TMS am Tha ITV Chart atom M pm Tha 
Dtxddn Oacbara. 1KS» fldiuotom of 1h» 71a. 
acta FHde HM Mountain* wMt Atm Ladd 


pgghbtdaa ol ona ol atdmrio top Rnt DMaion 
mamma bwatrtng Mh ian dr ma m a). IMS am 
P rtaonar. Call Hook H. 


CHANNEL 

IMP pm 8M Up* IKS Diary DSm BrtS 
Hltm ‘Island of Iba LOST wNb Richard 
Onwna. Tb3B FBme Tha China O yndroraa* 
wMi Jana Fonda, Jaek Lamtnon and ut o h aol 


GRAMPIAN 

WHO pm SM Dps. KIP ram: Tha Hwnto B W 
noth Roland Odwar. Patricia (too and tnaam 
Hartnefl. on Crfomagan fQaoflo nawa far dm 
HlgManda and Manda). T12C SooOaport Scot- 
Iteti Cup SpadaL ikib am Fttm -Smana* 
with Patrick Hob. Emtys Jonas and Honor 


GRANADA 

mas pm HucbMmrry Rm and WaFrianda. 
an* Tha Spactacular World Ot Qut nn aa s 
Raeorda MS Rugby Laagua - Lhra: Lalgh • 
Wdnaa. nut Ptac *Whon Tima Ran OuT 
with Pad Hamaa n and WlWam Htatao. 


HITT 

tKSOam Huddatony nut and Hit Fkbmda. 
ana Rhn: “Zorra dm Gay tladr* wbh Qaorgo 
Mam Won and Uwsa Mutton. lldHCnma 
Smry.lKasma Throb. . 

SCOTTISH 

TMS pat Pkk a Numtor Mass Rbw *Bayond 
Thl a Phmr wM Vbn Johnson, Vara betas 
and Barnard Las. SrtB Kan* and Dag. Kis 
Tha CampboHa. HOW BcnWport Sooatoh cup 
SpadaL 1200 mm FMie *Roho»ar" Wtm Jana 
Fonda and Kit* KHoroAbfaoa. 

TSW 

BM pm Tha Sooth Waot Weak. IMS BU 
Thm. SETS Hm: ’Pray «or Sta WHd (Mb' wWi 


port. M Goa HoMubtaih Mask) .BMMaya. 
TlsSS Him: -Wton Ttoa RanOoT wBh Pad 


TVS 

IMS pm 8M Ttpa. SrtS Rtonc *Mmd ol Bm 
LoaT wtth Rtohaid C ra m s , IMS Him: Tha 
China Syndrama* «» Jana Fonda. Jaok 


TYNE TEES 

TMS pm Huetdabany Fbm and Frfanda. KIS 

ram: *A Vary Im por t a n t Par s ure * wHh Ja nnts 

Robartaan Justtc*. Lssfl# FtiMps and Sttn- 

lay BatUar. Mi Cartoon Tima, arts Bus way. 

Kos Northam Uta Saturday SpadaL Brii 

Magnum, lids Hum *Wtmn Tina Ran OuT 

with Paul Nawamn. Jaoqudbm Bbmai, and I 

Mean Hohbu. 

ULSTER 

tKSBpm Tim Hdi Mama Ubbr Sctoola Quin. 
MS ram: "Pour Sdad TVtomM* wbh Bar. 
ban Payton. MO Tha Uta and Ttaws ol 
Ortody Adams, arts Kaby- ltd nmr -tMmn 
TbnaRan Our wbh Pad Nawni an. Jaoyua. 


fcm Hoad and WMam HoWon. 


YORKSHIRE 

IMS pm Hueldatorry Hiar and Ma Rrtaods 
IMS Mlttar Magoo. xto Hbn: maaraat and 
DoattoT with Hylda Bafeor and Jtnany Jowd 
ffad um l a n gt h varstore d to ITV iSom). 
Tfdi Tour.al Duty. Tins mm ITN Hamm Haad- 
Inaa. toSou n d by Fflire Tim Ahominabta Dr 
FhbMMT sdBt Vtncsra Pric*. Josaph Codon, 
Hugh OriftHb, Tarry-Thomaa and Virginia 


RADIO 

rot 


RADIO 2 

KM am Dadd Jacobs MB Sounda ol 0m 08a 
Wtth Craig DoogMs IMS Awm Robinson. 

IMS Garold Marpar. IsM pm Put Bra Otoar 

Oral ms Robin Ray on RaconL-KM KaOa 

Boyle, sms . Buddy Graoo bi concert wbh am 

Ray Hartaoma Oretwotrs raootdadatLaTav 

arm, Epping. M0 Ctoama 2. M0 UyaaH 

Whan Young; Sm Rt Hon Eton! HaaOL 7W0 

Tha ABC Qdz. M0 St Patrick's Mght Bps 

cdL BSM Siring Sound. IMS Uanbi .Kdnar. 

tfeSB am Ntgia Owls MWCharteo Howwpraa- 

ama taghtrida'. smtoO A utSa Night 

MiMta. 

Mndsm Want wo ataaw a a oapth 

ISMS* par. Sport on 3, Including rugby 
udon, football, cricket atMaMca. badm in ton 
rad boxing. 1SKM1M Big PlgM Spoclal. 
Daw McAday (GBy v Louis Curs* (imi tor 
tto IBF FtyanHgfit tttte at ttm IQnrfa HaU, 


RADIOS 


Ml ran Morning Conuari. 

ToMbcovatv and Prakoflav. Ml Saturday 

nartaw. use pm Nawa. 1« Words wflb iheo- 

togtoa Oon 

GabriaS ‘ 


rio ‘JopMo’. MS Ptoni dm Promo 1908. Goth- 

enburg Symphony Orchestra, wtth Roland 
Pood non (piano): Sibathm (Lsmnrlnlcalrvan 


SUNDAY 


r hr blade and aMa 


BBC1 

KSS am Ptoydayo. SrtB Morning Worship 
tram Dm campus diapd at dm ufltar al ty d 
Suaaogc- 1KS0 Bazaar. IMS Buongtorno 
tzaUrd IMS Mosaic. 11WB Yota In Mat tisSO 
BHp Up to Word Power, run You Ara What 
You Eat IMS pm Saw Hoart 1M0 Country 
FBa. IrtO Nawa; On Tha Raoerd. ' 

Ml EaatEndart. MB FHm: “Ctoab el dm 
THana*. 4SB Tom and Jarry. KBB Tho CMtwa 
Stow. MU Andguoa Roadshow. Brtl Oub and 
Win. BGS Nawa. SrtO Songs Of Prabm. 7riS 
Do«rt wan Up. MS Borgaraa 
. SrtB MonanntPd- K10 ThaTa LBM BrtS 
Haws; witisr.ipno Hast of ma MaSer. 
1M Door John. TlrtO Oomaotm _Uto Ma. 


BBC* 

j a f wa-RajajMc 

4tS0 X-S. sen Rugby Bpaolai. ane trim 
Garry ShawStagh Stom. S OS Ito Mtomy 
pragrammo: Robin -AMum lopka at dm 
CtanooflorJota iMrtorin hto 
M Sudgm. Til Land at Bm Eagto MS Tha 
SwTairihL •» AJrarm. SjhaTrt 
Stow wtm CHsa Jamato. 1K10 FRaa Ttm 


rtom Tha BaSot la BattbL Coartd MacCoh 
mleb wiot ma tmaatrsw natm ^^ maar. 
man atoettoos. 11rt» BapUa. Vtat-tat am 
Snub TV. 

LONDON 

0SM am TV-arti BraaMaat P wwi ywm- «• 
Chfldran'a ITV; CHanaira Fradjy Mwto - -An 
OSIoar rad a Dud r. 1K1S The CmpboliB. 
ISMS Link. llrtB Morning Worship. 1MB 
Encounter. IMS pm My Lfttto Pont ISMS 
Pofloo & tws Local f»aw« and waaffmr. trtt 
mi Now*. Igaowad by nabanoJ wasStar. irtB 
Eyawmwaa. Kos Find ■ Family. KOS 
McCloud. MS Cartoon Tima. MB Tha Mob*- 
ManchasHf Unhad v Uwpod- MS ftamua. 
KSS AMotica: Tha Kodsk CUssfc. Tgs mi 
Nawa, tallowod py national woaUmr. Ml 


7ns Tim Tm aMto. ms Tha am amra 
Atotoray Awarda. SMS TO Naan. toSawod by 
natoaal mm looal w oa aior. ikM Tha 2lsa 
BrtUah Acadamy Awards (Part % tin Find 
a Faadty. TIM ABKottos; Tha Kodak Cfr no . 


IMS am WhUbraad Round ffm WorM YabM 
Raca Update, totfowed by Rod a Family 
Update iMS Qoc The Ptoyata Champhm- 
aMp. 

CHANNEL 4 

KOS am HsHstuJahf MB Country WBytoTSB 
Orawtog Ptocae wbb R n d o pi KalSii Ml 
Boa OSIca Waaldy. KM Tha BMtora. KM 
CtdWran'a totand. KM Denote. KM Spice, 
taceo A weak In PoWlea. 11SS Bopnvt TUM 
Tha Handanen Klda IKM Tha Waftons. 
MO prn Land el Bm Gtsats. IKM •London 
Batanga to Mar atorrina metard A Ss n bor 
oagfv 4rtS Bfalm. *2S Sou B maM BM Nawa 
Summary; waaftar. KM Art ol Bm Wooten 
'“The 


YOara. 7SM FraoHa Barth; Baikal - Btua Eye 
ol 8Bmrta (Part 2>. StM Tha MaiKa Maim. SM. 
Sbt toiu— a. ma wMa a pml ten am a 
S topandad Lite. 


S4C WALES 


KM ma Pakilad Talaa. SrtB Haloo. MS pm 
Sww Mtoan. fiM Moo ft KM figirtms. KM 
Tim cryorai Mmm. IMS Famura Fam •SaMp 
Lear atorrina Harold Lloyd. BSM Maying 
SHUs. SMS Advamurae. SrtO San O t stta n. tm 
O Sadwar San. 7tt# Y Dyo Paper NawytM. 
K9S tlawyd dt on. KSS Kaptm DyrtO. BBS HM 
Sbaoon. SsM Dacbrau Canu, Daclsrm Can- 
not BBS Mwy Ha Ptugw WawytM. KM Tta- 
tkm. arts Tha Media- Stow. 1MB TrafHk. 
ttirti Lotwtor Oamadhra 
MA R eg i o n s aa.Lemtoa waaapt MBs f aw 


ANQUA 

1K80 pm Farming Dbwy. KB Mradwra Only. 
KM Whflbraad Round Sm World YSeMKaea, 
KSS Tha 8oaotM«dar Wo rid of Gobinaa* 
Rooordr. tMSrm PriMnan Cad Block H. 

BORDER 

IKM pm Jarusstono, Coronaban SbaeL 
KSS ft araua. mom S e a taport. asm MNmtea. 
ma am Prtwmar: CaO Blot* K 

CENTRAL 

ttas |M Haro and How. KSS Htgmmy la 
Hasran. W* Porv/o Duek Hunt. KM Beyond 



John Ptetttes- as Baraarac, 
BBC1, 7 j46 


--- - Vaem Haea. km Buwmye. lias. Tim 
Hwosn Factor. IKM am One to Qua. 12GS 
Tha fawtaKrie Man. 


GRAMPIAN 


WB am mi Nuntor. This Unk. TUM 
ftnday Sonrtee Iran Lanria union Pariah 
Otorcii. 1230 par Jack Thompson Sown 
UndaT. 2M Up Country. KM Highway to 
Haewen, KM Budsey*. «N Ju« Uwtng. aof 
Seotopett. IKM am Priaonor Cas BtoOt H. 


GRANADA 

an Canada This Week. KM Motoumd 
um. KM Ballaaya, KM Coranathm Sbwat 
KM AMattot tram ceatonS GB v USSR. 
TKM an Pitoanar CaS Stock K. 


Cm sam or Curta. ttdS am Hmonae cu 


channel : 

IKM pm RafladUana. IKU Laa Franoals 
Ch a xV oca. IKM ftofl Ftototortr TV Bardaix 
KM Kara A Dog. KM tmilKraad Round Bm 

JffTV 

imr tMtoa as my laeapb 
TKM Walaa on Sunday, TT~m IT M pm 

tor . 


acomsH 

"••W MJ Hucto a b arra Ran and Hto Frtand*. 
. was aim Midi oar* Cartoon Cavatoada. 
«MS Link. lUM-Sunday Sandow IKM am 
Am Iha ac ti . KOS Seordah SuMdenmnL S 
TW Krag Cannot 

ss 

dab Books. . 

TSW 

MSB pm Frantag Nam*. KM OK fw Hook, 
tab One Gates «ap. Ksr Gut Honeyttua'* 
Maglo BbSalaya. KSS tMhbbraad Round dm 
World Yacht Raoa. IKM mi la Sm Heat of 
«m MgK tobawmt by ON Nawa toadtowo. 


TVS 

ttM jm TVS Now*, mn Agandto KM JCeto 

Yacht Raoa. KSS.BuOsaya. item Ouis 
Ooa. 1XSS Th« IdvtaKia Han. 


TYNE TECS 

F" CJ5* *** CoromtaM 

StraetOmilbuB. KM ApNedes: Kodak Ctorato 
tam.Ctotord. TK W <to h amr Sewc*. IKM 
ITN News baarittima. IKM Quiz Mgtfc - 


ULSTER 

■ i o-an pm $fcj Tip, ftff 

Rwaoua. KSS Baitoaya. BMT CorunaHon 
Stoat KM AfltoOca. TtrtB All-star Hurting 
tram Toronto. IKM am AthtoSca. 


RADIO 


roStoraoeaFH 
RADIO 2 

TM am Roigar Roytai aaya 'Good Homing 
SuMoy*. KM MatoGa a tor You. turn Daw- 
mono CarringM > wbh Your Radio 2 A»-Uma 
OraoHL KM pm Barmy Onot. KM Am Doll 
wlth-’YSbvnda feay 1 . 4oM Orohostmi Con- 
wata; aao Stng B a m athki g Sbnpiw. am (no 
RU rorvtcak. KM An Acmria LBa tor Mo. Tim 
Operas* raght*. K90 Sunday HatWour. KM 
Your HunGrad Bast Tunao wtoi Attn Kokh. 
IKM Songs torn Bm Shorn wtth tha BBC 
-Radio OnsMatrPL tOrtS G rio AarWn at Ota 
piano, nrtg Sound* of Jazz with Polar Clay- 
ton. Irta am Charm Nova preaenw Tttcrfv- 
Wj^MDMtA Uatt Right Murt a 

KM pal rttosms Spadal (Manchester United 
a UoarpodO- KM-KMCIiartto Cheater. 

RADKfta - 

W» mi HaodeL 7G0 Nawr...7rtS Uotoal- 
wttach: Khachaturian (Toeeau), Madtawr 
potato In e. minor Op 2Q. Dalltaa (Flam 
Coitearto], J Strano* (aon) arr O odowaky PMa 
HKtornmua). toM Nawa. KSS Your Cooeart 
Chelae. IKM Mimto Weekly In Blooh- 
boim-TKIS Ittiitor. Symphony No S played by 
Bm SBC PtirUjornronlo. 120S pm Four 
Cyprasaas and a Quintet ChbtogM* 

.Quartet with Aoiraw Marrimir (cferin 

K-SSZZi*’- 2 - 5 ™” 1 - 

tOATorfante aoeb. La Petto 


aotouts, dlracatf. by Wtotend KuQkan: Ui- 
yta (Super Sundtm Babylonia) (KM interval 
n — am p KM Bath (CaMatH No Tfc Jaau, 
am du naina Saab i No 2ft Aon wto Buoh- 
ta. era wto nloMg). ztSb Rubtimiaio on 
(toward. Poviano (htauranmnia parpatoala). 
TcMiltevaky (PtontfConoerto NoTwftTteS 
' id la 

CM 


Maud BCtMpbi raetau 
i la 1884. 4cCS Celebrity 


Boor (baritone) wHh Qooftrey Parsons 
(piano): Eichondoril Ltodar and Goaam Lte- 
tar by Won and BclHraran'a Uadarferste Op 

. Tta Mary of Danny James. A to a tora 
by Oantth rHractor Chrtstton Stoirtoo. KM 
mC SortBeb Symph on y Onttaaaa to Mean* 
SS? "’iSS** 0 *"" MmMrnra (TtyaQ, 

Bgm (Ctdo Con canal (RM Carl Aubook. 

ol Design at Vtanrm'a Technical 
unhiorelty. vwn Sm Batvedera. Sm magnte- 
Mtit Boraqua potooa built by Eugene of 
Savoy) RSS Sbmttoa (Symphony No 4L BrtB 
Nam MtJOte Group of SSHMML 
KM Swadttli Odes on dm vanity of sm 
wfd by Quatav Ouban, wbli Boomaa tor 
tadln and harprddxm] by Johan Holmicti 
Roman. IKM Third Ear. 1*30 Might volooe. 
1U3B The Soared Mysteries of H •inrich 
Bteen 8onatt No a (The Crowning m Joaua 
"to* Thome). Small No e (Jaoua CttrHaa Htt 


RADIO 4 

am Hew* ms Sunday Papon. Tfts on 
Your Form. 7rtB Sunday. BS0 Appeal by 
Pteor White on bebad orietton 
and.p a g atopamwt who work In the Third 
WWW . B» Weather. M0 News. fcJO Sunday 
Ptroor*. Ku Lower fmti America by juwm 
Cooks. Bap Mondng Sendee (s). IKlS Tha 
AtrtmijL firtS Nawa Stand, nan Pick ol am 
Wo<k (»). ism pm Doeon totand Dttca (a). 


Sr® VPT? 6 ** 1 - QAritowrf Ouesdon 
SJHf "Tba Mystery of 

S? l!L5P gr. ta Otartaa DldmM 
Tha Radio Programme to). ABO Nawa 
mcL 

KM Prana: KM *tawK Down Your Vtay. 
** 2“tatatotais tha Root ol tha Mtorid. 
fcW gjppfog PoraoaaL SrtS Weather. fcOO 
rlLiJL- RlB LoHor Fronu Four uta by lor- 
ekp corraapomteraa. Mkhul BBdna u dm 
“S 11 ". km Euro phi la. 7*0 
Crfa WWotorz M. RSB Sookshab. BSO Put* 

W0 fWtidcio Aloud M. ftRURw Piwriim 
BS l L 1> a3ta --Wi. The Chur. 


ti** 


and Sm Maktena at Hm totand; The Swan ol 
Tuonott), Grieg (Plano Concerto): (KM knar- 
to RoedingX asU NIettaa (SympOoay No 9L 
4GB Debut Fiona Cram (ciartnar) and KaHt- 
ryn Lanohra (piano): Aiihur D onja ra to (Le 
TontMOb da Ravel). Schumann (Penma te e- 
tocha), F t an c att (Tama con variazonQ. 


B9M Jaa Record Requeom. SrtS Criltca' 
Forum- aas Paul Craaalay (piano): Borg 
(Sonata Op 1L Tippett' (Sonata No q. Ttm 
RLPO 180th Anniversary: Royal Liverpool 
PWto a nwomc Oraheatra. wtBi aototat* and ttm 


Liverpool PMtMrmanfc Choir Boar (Fa 
and Notional Anthem), Dvorak (T« Daunt); 
(RM Anthony Burton teaks at tha Royal 
Liverpool PMSmrmonic Society and ita future 
plana); KIS Beethoven (Symphony No 9. 
’Choran- » as On ttm Bona. Bdrm crertan 
reads Imr Brat puWtohed poetry. K90 Joaquin 
Aehucarre (piano): Bach arr Busoni (Toccata. 
Actagto and Fugue to C). SrWims (a i n t er - 
moral tram Op 117L Chopin (Sonata No s to 
B minor). 11rt0 Dan lab Radio Mg Band 
recordad in oonoart In dm Aatoa Ha. Lan- 


RADIO 4 

RM am Today. KM Nawa. KM Sport on 4. 
BM Breakaway. IKM loom Ends wtOi Nod 
Shorrin and gueota (a). IIM Now: Tim 


Money Boat 1*» pm Junto MaM M 

'irtO Mmm. MB Any Quoattono? KM Nawa; 
Any Anawara? KM Play: ‘Caving In’ by 
Ayeha Raft MB Ago lo Aqo. 4eM Brtanoa 
Now. SOM Turtnittni Priaoto. KM Weak End- 
ing. KM Stepping ForacaaL a 


*M Naan; Sports Round-up. BSS CMze n a. 
omnKua itrtHlan W_ R» Stop dm Worn wtth 
Hobart Roblneon (aL MS Saturday-NtoM 
ThMira (a), g ns Music m Mind (a). KM TM 
to Ta n, tod by Canon Gooteay Brawn (at- . 
mm Nawa. IMS Open Mind. UtrtS Tailing 
Lias, list Richard Baker Convene Notes 
wtth Arthur Ssaris. dm Curator of Muotc 
Manuacripte at tha BrWab Library (a). TISSO 
SatonteyAitfltit'Fiy (a). ttSMUi am Nawa. 
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